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j GPTRE Limited Level 52 | B T: +61 2 8239 3555
) ! : “.ABN 27 107 426 504 MLC Centre ‘_..’f F: +61 2 9225 9318 FileNo34819
¥ i ¢ - .ds Responsible Enfity of 19 Martin Place E: gpt@gpt.com.au
General Property Trust Sydney NSW 2000 www.gpl.com.au
The GPT Group | AFsL28s511 ! ‘Australia i

|
!
i-:
|

AR

26 October 2006

!

| i
: ¢

Attention: F!Iing Clerk i
i

Securities and Exchange Commission

| - Division of Corporate Finance |

- | Office of International Corporation Finance
* | “100F Street/N.E.

‘Washington, D.C.20549

US.A. ,

e g guppL

. Re: Company: GPT RE Limited File No. 34819

L

Pursuant to Bule 12g3-2(b) of the Securities Exchange Act of 1934, the following
document is submitted in respe"ct of the above registration:

-Date | Documents |
- 20/10/2006 | September Quarter Distribution

14/09/2006 Update on JV Discussions [

: 08/09/2006 Change of Director’s Interest Notice : |

: 04/09/2006 Final Director’s Interest Notice |
31/08/2006 | | Brian Norris Retires from GPT Board I
29/08/2006 Mid Year Results Presentation :

}

i
|
i
|
29/08/2006 | * | Half Yearly Report/Half Year Accounts
I
I
!

07/08/2006 Initial Director’s Interest Notice ‘
‘ 02/08/2006 Appointment of Anne McDonald to GPT Board :
Launches First Wholesale Fund

24107/2006
‘ | T
|

Yours smcen!ely, { P OCESSED -

' J
G REM_\I NOV 0 7 2008
a

mes Coyne l THOMSON
Legal Counsel and Company Secretary F|NANC|AL

' |

Lirto S isgandExchar isxion? 81008 doc

!5
|
!
|




The GPT Group

GPT Securityholder
Service Centrs

T: 1800025 0835
F: +81 2 9287 0303
E: gpti@gpt.com.au

www.gpl.com.au

ST I S TS

GPT RE Umited GPT Managemant Level 52 . T:+6128239 3555
ABN 27 107 426 504 Holdings Limited MLC Centre F.+612 9225 9318
as Responsibla Entity of ~ ABH 67 113510188 19 Martin Placa £: gpt@gptoom.au
General Property Trust - 1
AFSL 286511 i

20 October 2006

The Manager - !
Companies Section
Australian Stock Exchange Limied (Sydney)
20 Bridge Strest i
SYDNEY NSW 2000 '
By electronic lodgement

]
Dear Sir '
|

September Quarter Dlstribuﬁén
i

GPT advises the distribution for the quarier ended 30 September 2006 will be 6.9
cents per stapled security. This comprises:

Trust Distribution | 6.9 cents

Company Dividend I Nil

Total Amount Distributed : 69 cents ”
tncome Tax Deferred Component

The distribution advice for the September quarter will advise an estimate of nil
' cents is income tax deferred for Investors that hold thelr investment on capltal

account, Please note that this amount Is an estimate only. The tax deferred

component of distributions will not be finalised until after year-end.

Books Closing Date :
The register of security holders will closs at 5.00 pm, 31 October 2006 for the
purpose of determining those security holders entilled to participate in the
distribution for the quarter ended 30 Seplember 2008, payable on 17 November

2006, .
Documents will be accepted for registration until 5.00 pm on the books closing
dats at the Sydney Register only:
- Securities Registra‘tlon Services

Link Market Services Limited

Level 12, 680 George Street

SYDNEY NSW 2000

: i

Yours faithfully, i

T keﬁﬁ;-‘
é.%ﬂfy%cretary




I e

THE GPT GROUP ANNOUNCES

Planning for the future of the Group’s
Joint Venture

The GPT Group - .
14 September 2006

f
i §

The GPT Group {GPT}) today announced that the G:roup is in discussion with Joint Venture partner
Babcock and Br?own to establish a jointly managed;fund focused on European relail assets.

, [
These .discussic'ms form part of a broader discussion around the evolution of the Joint Venture

strategy and er'Iucture, following the Joint Venture reaching full investment.

1 R
|
Nic Lyons, CECt of GPT said GPT’s investment in I{he Joint Venture has to date delivered strong

retums. i
1

“We have indicated that the Joint Venture, having reached full investment, would now look to the
nex stage of its strategy and that includes reviewirég the Joint Venture’s capital requirements and
structure and thfe opportunity fo recycle capital through the creation of funds.”

| ,
“We have an excellent relationship with Babcock and Brown and look forward to continuing to
evolve and built} on this retationship and the Joint Venmre‘s business to deliver value for GPT

L
investors,” Mr Lfyons said.

ENDS '

¥
1
]
!
I

For further inforhation, please contact GPT:
|

}

Nic Lyons , Donna Byrne
Chief Executive Officer : Head of Investor Relations & Corporate Affairs.
{02) 8239 3565 (02) 8239 3515




The GPT Group

i

;
GPT RE Limited GPT Management
ABN 27 107 426 504 Holdings Limited
as Responsie Enity of ABN 67 113 540 188
General Propesty Trust '
AFSL 286511

\

i

!

i
The Manager '
Companies Section )
Ausiralian Stock Exchange Limited (Sydney}
20 Bridge Street ,
SYDNEY NSW 2000 .
By electronic todgement - ]

~GPT Group :

8 September 2006 |

i

I
Dear Sir, ;

}

Piease find attached Appendix 3Y for Arne McDonald.
1
1

Yours faithfully

James A Coyne
Company Secretary

Anipany -
File No 3481
Leval 52
MLC Centre '
19 Martin Placa
Sydney N3W 2000
Australia

RE Limited
9
T: +61 2 6239 3555
F: «61 2 92259318
E: gpi@gptcom.au

www.gploomau .




Appendix 3Y
Change of Director’s Interest Notice

t
|
!
b

Rule 3.194.2

Appendux 3Y

Change of Directc'_ar’s Interest Notice

Information'or documents not avaifuble now must be, given to ASX as soon as available. Information and
documents given to ASX become 'ISX s property and ma} be mude public.

introduced 30[9[200l

Name of entity  GPT Group comprising the smplcd securities of General Propcny Trust
GPT Management Holdings Limited (GPTMHL)

{Trust) and

ABN ' 58 071 755 609 - Trust |
X 67 113 510 188 - GPTMIIL

|

. \ *
We (the en;tity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

|

|

Name of D||rector Anne lMcl)unaki

Date of las;.t notice 07!08{06

Part1- Change of director’s relevant interests in securities
I the case of a trust, this includes Interests in the trust made nmdnbfe by the responsible entity of the trust

|

No. of sec‘yrltias held prior to change . ]
| |

Diract or if\direct interest ' Direct
i i
Nature of Indirect interest . ! NA
(including' registerad holder) !
Nole: Prau.!L details of the circumstances giving rise 1o the
relevant interest, ¥
Date of change \ 08/05/06
| . )
4000

Note: If consideration is non-cash, provide details and estimated
valuation :

Class ! ! Ordinary $tapled Securities
Number aaé:quired 6500

Number disposed . . ; Nil

VatueICor:sideratlon I

$4.47 per Stapled Security

No. of securities held after change :

10500

Nature oi‘  change

Examplc on markel trade, off-market trade, exercise of options,
issue  of secum:es under  dividend reinvestment  plan,
participatio in buy-hack '

On market purchase.

|

i

+ See chapiér 19 for defined terms.

3079/2001 !

Appendis 3Y Page |




Appendix 3Y

. Change of Dircctor’s Interest Notice

- TR s

!
Part 2 - Change of director’s interests in contracts

Detalil of contrari:t

NA

t

Nature of Interefst

Name of registered holder
(if issued securities)

!
Date of change :

No. and class of securities to which

]
interest related prior to change
Note: Details ure anly required for a contract in
relation 1o which the interest has changed

Interest acquired

Interest disposed

4
Value/Consideration

Note: If consideration i3 non-cash, provide details
+ 1.
and an estimated valuation

Interest after change

1
]

+ See chapter 19 fordefined terms.

Appendix 3Y Page 2

30972001
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1

f B ”’fNom?’RElmm

. GPT RE Limited GPT Management - Level 52 T: +61 2 8239 3555
o ABN 27 107 426 504 ‘Holdings Limited MLC Centre ’ F: +61 2 9225 9318 ~
: ) as Responsible Enbty of ABN 67 113510188 19 Martin Place E: gpt@gpt.com_au )
The GPTerp ' General Property Trust ' { Sydney NSW 2000 www.gpt.com.au ‘
X AFSL 286511 . ' 4 ' Australia : o
Co
§
. M i
s
o |
4 September 2006 .
] ‘: I
. _ b
\ The Manager }
| Companies Section 1
| ; Australian Stock Exchange L|m|ted
1 20 Bridge, Street

" Sydney NSW 2000

l
]
!
I
-
]

; DearSirs: }

o E Re: Appendix 3Z |

: l | L 5

Please find-attached Appendbfc 3Z for Brian Norris following Mr Norris' retirement.

oo ' |
Yours sincerely -

Fl

r

. JamesCoyne
Company.Secretary

e m— -

GPT Securityholder
Service Cantre

T: 1800 025 095

F: +61 2 9287 0303

E: gpi@gpt.com.au

wew gpt.com.au

.
e e e m e e - - oo

— A —e—




Appendix 372
Final Director’s Inferest Notice

Rule 3.194.3

Appendix 3Z

Final Director’s Interest Notice

Information or documents not aveiluhle now must be given to ASX as soon as availeble. Information and

documents given 10 ASX become ASX's property and may be mude public.

Imeoduced 3002005, ‘

(Trust) and GPT Management Holdings Limited (GPTMHL

Nameofeniﬁty GPT Group comprising the stapled securities of General Property Trusy

T S8071 755 609 - Trost
67 113510 188 - GPTMHL -

We (the entny) give ASX the following information under listing rule 3.19A.3 and as agent for the
" director for the purposes of section 205G of the Corporations Act.

Name of director ‘ - Brian Norris
¥ -
Data of last notice ‘ 25/11/02
! !
Data that director ceased to be director ' 31/08/06
' |

Part{ - Dimctor s relevant interests in securfties of which the director is the registered holder

In the case gf. a trusi. this includes interests in the rust made armftablc by the responsible entity of the irus!

Note: In the cast. of a company, interests \.\Im:h cone within paragavh (i) of the deitnition of “notifisble interest of & director™ should be
disclosad in ﬂus par. {

I '

Number 8/class of securities }

Nil

|
b

Part 2 - Director's relevant interasts in securities of which the director is not-the registered holder

Mote: In the case ol a company, iterests which conw wihin paragraph [n) of the delinition of “norifiable imerest of a director™ shoudd be
digelased in lhﬁ part. }

In the case of o trust, this includes laterests in the trast mode u!\-'uffable by ihe responsible entity of the tnest
I

Name of holder & nature of interest Number & class of securities”
Note: Provide:dcuils of the cirrumstances giving rise o i
the relevant inlcrest I

Holder is Katrina Nomis (Brian’s | 1,592 Ordinary Securities
wife) f

Holder 11‘ Finchley Superannuation 2,505 Ordinary Securities
Fund i

]
1

|

+ See cha.ptc:r 19 for defined tarms.

117372002 ' Appendix 3Z Page 1

i — . -



1

Appendix 3Z

Final Director’e:: Interest Notice E
I
|
1

| ¥

Part 3 - Director's interests in contracts !

Detall of contract None 5
. I
Nature of interest NA j
!
Name of registered hoider NA !
{if issued securities) \
No. and class of securities to which | NA
interest relates !
[
! 5 ]
' 1
t
i
-
b ,
i
[
l
i
i
]
§
1
o
i
t
‘ }

+ See chapter 19 for, defined terms. l

I

Appendix 3Z Page 2
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' THE GPT GROUP ANNOUNCES

! Briér{ Narris Retires from GPT Board
i

The GPT Group 31 August 2006

!

: | .
GPT today anr';ounced that Brian Norris has decidted 1o retire from the Board, effective 31

August.
1

| . . .
Mr Norris made a highty valued contribution to the growth and evolution of GPT, through his
. . 1
involvement wilh the Group clese to 30 years. Mr Norris has for many years also been a

member of the Audit and Risk Management Committee.
i

“Brian has bee:n a most effective member of the Board for many years. His proficiency in

accounting an::i tax, his professionalism and his péssion for all things GPT will long be
remembered and we thank him for that. He will be' missed,” said Peter Joseph, Chairman of the

the GPT GrouiJ‘ !

1 l
On behalf of GPT investors the Board and management of GPT would formally like 1o
acknowledge 4nd thank Mr Norris for his long ser\:fice and significant contribution to advancing

the interests of investors at all times.
t

ENDS

!
l
!
|
!
*
i
)
|
1
i




The GPT Group

A& Aal 4T & TWTT

GPT Management Level 52 | T: +61 2 8239 3555
Haoldings Limited MLC Centre F: +61 2 9225 9318

'ABN 67 113510 188 19 Martin Place E: gpi@gpi.com.au

29 August 2006

The Manager

Sydney NSW 2000 www,gpt.com.au
_Auslrafia ' '

Companles Section

Australian Stock Exchange Lim:ted {Sydney)
.20 Bridge Street

SYDNEY NSW 2000 I

By electronic lodgement

Dear Sir .

: Dear Sir,

1.

20-0800 hat yeas redulle.0os

Re: GPT Group - Half YearfRasults

I

Half Year Results fo'r period to 30 June 2006

Please find attached siatement regarding GPT's results for the 6 months
to 30 June 2008. Also attached are GPT's audited financial statements
for the six months ta 30 June 20086, ASX Appendix 4D and the Financial
Statements for GPT Management Holdings Limited.

" June Quarter Distribution

GPT advises the i :ncome distribution for the quarter ended 30 June 2006
will be 6.9 cents per staplad security. This comprises:

Trust Distribution | 6.9 cents
Company Dividend | Nil

Total Amount Distrihqted 6.9 cenls
' |
(a) Trust Distribution

A distribution for the three months ended 30 June 2006 of 6.9 cents per
security will be paid on 29 September 2008 (the distribution for the three
months ended 30 June 2005 was 5.7 cents per security and the
distribution for the three months ended 31 March 2006 was 6.7 cents per
security).

(b)  Income Tax Deferred Component

The distribution advice for the June quarter wlll advise an estimate of 1.38
cenls is income tax deferred for investors that hold thelr investment on




The GPT Group:

. Yours faithfully,

LTy 1INV Ul 7
Gapltal account. The income tax deferrad component will reduca the cost
base (or indexed base) in the case of units liable to capﬂal galns tax on
disposal. - )

t
Ptease note that this amount is an estimate only. The tax deferred
compgnert of dustnbutlons from the Trust wil not be finalised until after
year-end. ;

|
{©) Company Dividend
No dividend will be paid for this period.
(d) * Books Closmg Date

In accordance with Lrstmg Rule 3A(5), we give formal notice that the .
register of security holders will close at 5.00 pm, 7 September 2008 for
the purpose of delermlning those security holders entitled to participate in
the distribution for the quarter ended 30 June 2008, payable on 21
September 2006,

Documents will be accepted for registration until 5.00 pm on the books
closlng date at the Sydney Register only:

Securitles Regislration Services
Link Market Sesvices Limited
Level 12, 680 George Street
SYDNEY N§W 2000

t
+

280806 half yoor et oo ¢
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THE GPT GROUP ANNOUNCES

l .
! . 2006 Mid Year Results
: I

: |
The GPT Group 29 August 2006

|
|

. ‘ .
The GPT Group announces significant increase in NTA, delivery of financial forecasts

and progress on strategic initiatives

1

i
The GPT Group j(GPT) today announced a 2006 mifd year result ¢onsistent with the Group's full year
forecast comaine;-d in the_May 2005 Notice of Meeting and Explanatory Memorandum {EM). The
Group alsb madé significant progress on major strategic initiatives in the first half of 2006, including
the Group's jointi venture investment and its funds management strategy. As a result, GPT is well

paositioned to ach:ieve the significant increases in income to investors forecast for 2006.

)
'
'

The Group repor{ed a 'proﬁt after tax of $696.5 million for the six months 10 June 2006. The distribution

i
paid to Securityholders was $276.0 million.

I
f ]
1

Securityholders \a;vﬂl receive 6.9 cents pér security (c:ps) for the June guarter, taking the distribution for
the first halfl of 2:006 to 13.6 cps, up from 11.4 cps; for the six months to June 2005, an increase of

19.3%. f

GPT’s undenyingi; performance, as reflected in nel operating income, increased to $275.1 million, up

-19.5% (compared lo the previous corresponding pe:eriod), representing growth from the core portfolio,

the impact of thef saving in management fees previously paid to Lend Lease and the coniribution from

|
the Group's joint!venlure with Babcock & Brown (JV).
!

¢
Financial Highlights At 30 June 2006

‘ Consolidated I

$m
Income . $1,027.3 '
Profit " $696.5 '
Operating Incomie . $275.1 up:j9.5%
I .
Net Assets per security’ $3.47 up 10%

i . |
Nic Lyons, Chief Exacutive Officer of the GPT Group, said: “We are pleased that the Group’s profit
reflects we are on target to meet the forecast for'the year ended December 2006 comtained in the

Explanatory Mer:norandum dated May 2005."

i

A 1
| +

! Excludes provision for the June 2006 quarter distribution payment.
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.

The Group has a slrong balancé’sheet and access to a range of capital sources. Following the launch
of the GPT Who!esale Office Fund in July 2006 GPT reduced geanng to 32.8%, at the low end of the
policy range of 3{)40% and below the sector average. Total assets at 30 June 2006 of $12.3 billion
included the ben:eﬁt of substantial valﬁation increa;ses across the Group's quality Australian asset
base, recent acfduisit'ions and the benefit of inpfeased investment in the Group's Australian

dévelopmenl pipe:,-line and joint venture with Babcock & Brown.

i
1

GPT's total borrcluwing's of $3.6 billion?, includes Australian, US and Euro denominated debt and is
currently fully hr-dged This level of gearing prowdes significant capacity to fund the Group's

development pro;ects and future opportunities.

, |
The current weig'hted javerage interesl rate across GPT's debt is 5.01% (after fees and margins) and

the averagé ten'r} is 2.9 years. Nel assets per security increased by 10%, lo $3.47 at June {exciuding
provision for the iJune qharter distribution), an increase of 31 cents on the 31 December 2005 figure.

‘The allocation bptween the Trust Unit and GPT Management Holdings Limited Share is $3.33 and
-$0.14 respectwely '

Wz , ' - i
The Group maqe significant progress on its stated intention lo establish a funds management
platform, with thb successful. launch of the Group’é first wholesale fund, the GPT Wholesale Office

Fund, on 21 July, 2006. ‘
I ‘ !
The JV has als:o made excellent progress during the period and will achieve full investment by

December 2006,_' having now secured a total of $5.8 billion in assets.
' '
Mr Lyons said he was pleased lhal GPT's strong fi nancaa! performance was assisted by the progress

madeona rangé of mmanves in the first half of 2006 whnch would add to future growth
]

“in addition to delwenng on our financial performance objectives, we have continued to make strong
progress on a range of siraleglc initiatives which bunld on the evolution of GPT's business modet.

: ! |
“This result effet::tively positions GPT to deliver an increase in distributions this year (with a forecast of
27 .5 cps). With 'the Jv positioned to be fully invesled on schedule, the successful launch of our first
wholesale fundiand;progress on our development pipeline, we are seeing conlinved momentum
across the business. i

J -
“GPT'Q $9.3 billion Australian real estate portfolio has benefiled from a focus on active management
and developmelnt in ihis period, illustrated by an increase in income. We also achieved growth in our

Australian busitiess and assets through the acquis:ition of an interest in Highpoint Shopping Centre, a

I
Adjusted for the creation of the GPT Wholesale Office Fund \

' Page 2




1

range of industrial acquisitions and the commencement of an office development at 818 Bourke

Street, Melbourmneé,” Mr Lyons said.

The size and quality of GPT's portfolic and business operations and its increasing geographic
diversity, provideia solid foundatian for sustainable income and capital growth.

The Group has a significant development program with a number of projects underway at a cost of
approximately $2‘_ billion in the medium term. This will secure future growth in the Group’s Australian

core assels as th= Group further diversifies ils business operations and offshore exposure.

GPT's large scale retail development pipeline made considerable progress during the period. The
Macarthur Square development was completed and the expanded Centre is trading well. The
completion of developments at Melbourne Central and Penrith resulted in increased underlying
income from theise assets. The Rouse Hill Town Centre commenced construction in April 2006.
Representing an investment of $470 million, this greenfield site is the next major development for the
Group. i

The Office Portfolio maintained high occupancy and work commenced on the construction of a 21,700
sqm campus style building at 818 Bourke Street, Melbourne which is 50% pre-committed to Ericsson.
Signs of recovery in the office sector have also been evident and the portfolio is positioned well to
benefit from an increase in demand.

The Industrial!Bufsiness Park Portfolio delivered solid income growth and recent acquisitions have
expanded the Group's current investment and fulure development pipeline in this sector, and will
contribute to increased income in 2006. Income from the Hotel/Tourism Portfolio was impacted by
weaker domestic and inbound travel and one-cff events largely associated with the impact of Cyclone
Larry. The ‘porlfo}io result is now also fully reflective of the operafing performance of the Voyages
managed assets'as a resull of the consolidation of this wholly owned subsidiary and, therefore,
reflects the seasonality of the business which is traditionally skewed towards the second half of the

year.

Strong increases in valuations were also achieved across the portfolio, parlicularly across the retail
and office assets:. with a net increase resulting from revaluations of $443.7 million across GPT’s

Australian portiolin.

Page 3 .




Yield : B '
The yield on thul'a' closing price on 28 August 20b6 of $4.55 was 6% {based on forecast 2006

distributions). ]

Security Price

The price perfornl'nance since the intemalisation in Jtine 2005 has continued to be strong, with

GPT Securities ciosing al $4.34 on 30 June 2006, up from $4.10 at 31 December 2005.

GPT's full year e:xccumulation return ‘(securily priceE mdvemenl and income) for the year to 30 June
2006 was 26.7%, well above the S&P/ASX Propert;r 200 Accumulation Index return of 18.0%. GPT's
three and five yg[aar per annum returns were also’'above those of the Index, at 21.9% and 17.0%
respeclively. ‘ . .

|
{

Qutlook ! : ) o

Mr Lyons said he- remalned confldent in the ability of the Group to deliver the forecasts outlined in the .

EM and to conlmue GPT s fransition to a more dwersﬂ" ed and growth oriented business mix.

“We continue to perform against our financial targefs and we have an energetic and committed team.
This has been e!m important period in GPT’s evolution, with continued progress in relation to our
strategic goals. :We remain focused on delivering, the significant growth forecast for 2006 and on
establishing a pl:ralfonh that prog'.rides the poténtial to sustainably deliver a higher level of growlh over

the medium to Iohg teg‘m." Mr‘Lyons said. 1

ENDS _

For further information contact: ;

Nic Lyons ' Michael O'Brien

Chief Executive fo cer Chief Operating Officer

02 8239 3565 © 0282393544 '}
"0401 719 899 © 0417691028

Kieran Pryke ~ Denna Byrne

Chief Financial Officer - Head of Investor. Relations &

02 8239 3547 : Corporate Affairs

0413 882 524 . . 0282393515 !

0401 711 542
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ADDITIONAL .'NI?-‘ORMA TION

W ;

The JV concluded the first half of the year on target to be fully invested by December 2006, with all
capital now comimitted. At 30 June, a lotal of $5.0 billion in assets had been acquired, with $800

million in assets tunder contract.

Neil Tobin, General Manager, JV for GPT said the Portfolio had achieved significant diversity and
scale, with portfojios now established in a range of sectors and markets in Europe and the US.
|

"We have made great progress in aggregating portfolios of significant scale and diversity, in line with
our strategy. In Europe we have retail, light induslri'al, German rasidential and office portfolios, and in
the US rnuitifamify and retail portfolios.

| ' '
“Having reached full investment we are now focused on bedding down our recent acquisitions and
increasingly are focusing on the next stage of our fstralegy for the JV — the recycling of capital, and

maximisation of returns,” Mr Tobin said.

At 30 June, the JV portfolios included:

German Residehtial

The German Re:'siderilial Portfolio comprises over 31,000 apartments, located primarily in the former
western Germady and Beriin, with an acquisition cbst of approximately $2.0 billion. Opportunities to
maximise the value of the portfolio through selected trading and remixing are being progressed. The
revaluation of ar(f)und 60% of the porifolio in the half reflected an 8% increase on book cost.

European Light Industrial

The joint venture with Halverton REIM is progressirlmg well, with the portfolioc comprising 69 properties
located across Germany. the Netherlands, France and Denmark, with an acquisition cost of
approximately $!§00 million. The acquisition ‘pipeliné remains strong, providing the potential to further
expand the poﬂ:folio as capital is realised through selected trading. Improvements in the operating
performance of the p6rtfo|io over time are expecled :through active asset management.

European Retail

This portfolio c(')mprises 32 assets with a cost 6f approximately $786 million, including German
neighbourhood centres and shopping cenires located in Germany, Poland and the Czech Republic.
GPT is asset managing the shopping centres on behalf of the JV, with the major focus being asset
planning and the master planning of the Straubing and Pomorska shopping centres, both of which

have future development potential.

US Retail

The $478 million US retail portfolio {consisting of a 80% interest in six assets) is performing in fine with
expectations. ljevelépment is underway at Valdbsta {completion late 2008) with a new lifestyle
component and junior anchor stores being addeq to the tenant mix. Myrille Beach is undergoing a

Page 5
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repositioning with the addition of a new 12 screen cinema complex and specialty re-mixing due to
complete in late 2006, with a longer term master plan being prepared. Universily Village continues 1o
stabilise after its recent expanéion. GPT is asset mz_'anaging this portfolio on behalf of the JV, with the
current focus beiﬁg aséet planning and on ensuring the portfolio is managed actively 1o maximise both

the short and Ionf; term performance of the assets.

+

German Office .
The Wiirtembergische Office portfolio acquisition was completed during April, bringing the total
acquisition cost 'for this portfolio 1o approximate!!y $300 milion. The JV believes there will be
opportunities to grow and diversify the tenant base of this portfolio by targeling assels that have
sought after inner-city locations in the smaller Gerrn“an cities, with atiractive yields and the potential 1o

add value through lengthening lease expiries and reducing costs.

Multifamily

The JV Fund made its first invéstmeni in the US multifamily sector, via a one third equity interest
{$412 million} and an $84 million mezzanine loan secured over a $1.2 billion Multifamily Portfolio,
comprising approximately 18,500 spartments in 11'US siates. The JV has the potential to grow and
diversify this por'lfolio and to benefit from improvements in performance and value as conditions for

the sector improve in line with rising interest rates and reduced home affordability.

Mezzanine ‘

The JV has a strategy 1o assemble a diversified portfolic of real estate related mezzanine funding
positions thal pr?vide approp_riate risk adjusted returns. To date, one loan has been entered into — a
$16.4 million loan with a 20% total return as part of the funding of the Sydney Wharf residential

development.

Capital Management

Consistent with our strategy, the interest rate exposure of the JV Fund is substantially hedged, with a
weighted average fixed or hedged term at a Fund level of around 54 years. GPT's Euro and US
income from the'JV Fund is also substantially hedged.

Retail Portfolio '

Head of Retail for GPT, Mr Mark Fookes, said GPT's Retail Portfolio had delivered solid performance
in the first haif of the year, with GPT's shopping centres continuing to trade above induslry sales

productivity benchmarks and occupancy remaining 'high.

The portfolio, wl}ich was expanded with the acquisition of a 50% interest in one of Melbourne’s most
successful centres, Highpoint Shopping Centre, now has a value of over $5.4 billion and consists of
interests in 16 gisality Australian shopping centres Qnd a portfolio of 9 Homemaker City Centres.

Regional speciahy sales of $9,117 per sqm across GPT’s shopping centres remain above the industry
average and regional specialty occupancy costs,,at 15.0%, provide prospects for continued rental

i
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growth. Reflecting a moderation, in sales growth g'(gnqrg!ly: comparable centre sales growth across
GPT’s shopping centres was 1.8% and comparablefspecialty sales growlh was 1.4% in the year to 30

June 2006.. ‘ ‘ ’
]

Across GPT's portfolio, less than 1% of gross Iettabl;e area (GLA) is vacant, and arrears remain very

low with debtors representing less than 0.1% of annual billings.

Transactions

The Group expa?ded the Relailt‘PortfoIio and the Gr:oup's retail operations with the acquisition of a
50% interest in Highpoint Shopping Centre and the management rights to the asset in March 2006 for
$672.5 million (ir':ciuding acquisition costs and an ac}ditional payment of $19 million related to an
increase in Myer.s rentaf) The first three month’s perl'ormance delivered on acquisition commerce,

and the asset remams on targel to deliver a year one Yyield of 5.5% (posl costs).

The Centre is an; excellent fit with GPT's strategy in 'relail, located in a trade area with strong forecast
growth and excellent future expansion potential. As _'one of Australia's top 10 super regional centres,
Highpoint is the (!Jnly regional shopping centre servicing the western and north-western suburbs of
Melboume. ‘ |

GPT continued tfio take advantage of a very strong investment market with the sale of Homemaker City
Moorabbin, for $36.6 million, $2.5 million above GPT's fair value for the asset. )

Development U'pdate
The portfolio has benefited from recently completed developments, with inceme at Macarthur and
Penrith mcreasmg subslanltally following recent expansmns The assets are positioned to achieve first
year yields on cost {$110 million for Macarlhur and $70 million for Penrith) of 8% and 9% respectively.

Melbourne Cenlra!'s performance has also been strong following completton of .a major $260 million
development in oeptember 2005. Income at this asset is forecast to grow over the remainder of this
year, following the opening of the remaining restaurant retailers on Level 3 eartier this year. A

significant deveI:opmont profit was achieved, with increase in valuation of over $80 million post
! ]

development. '

. L]
Building on thesfe successful developments, the Retail Portfolio has projects with a potential cost of

over $1.2 bi[fionfplanned aver the next four years. These projecis will be a key driver of further growth.

Construction of {GPT'_s Rouse Hill Town Centre, in Sydney's north west, commenced in April 2006. As

one of the last nilajor oreanfield regional retail opportunities within the Sydney metropolitan area this is
a unigue opporlunily for the Group Lo develop a new retail precinct as part of a planned community.
GPT will develop and own the $470 million Town Centre and is in joint venture wnh Lend Lease lo

develop the remaln:ng facilities and the residential component of this large- scale project.

Page '7
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! File No 34819
Plans to expand Charlestown Square and Wollongoﬁg Central are progressing and are expected o
reach major milestones over the course of this year.'

|

I
“Our Retail assets have benefited from intensive management and prudent ongoing development, and
we are seeing th;e benefit of redevelopments at Penrith, Macarthur Square and Melbourne Central.
These, combineci with developments such as the expansion of Charlestown Square, Wollongong
Centfral and the creation of 8 major retail, leisure and community centre al Rouse Hill, will deliver
further income growth in the medium term,” Mr Fookes said. '
“Opportunities 1 exiract further invesiment performance through aclive management and
development of éxisling assets remain a focus of the retail team,” Mr Fookes said.
Office Portfolio
GPT’s Office Portfolio performed well in the period, increasing income and maintaining high
occupancy.
Subsequent 10 year end GPT successfully launched the GPT Wholesale Office Fund. (GWOF), which
is managed by GPT and in which the Group has a 40% interest. Following the creation of GWOF,
GPT’s office invesiment totals $2.4 billion, consisting of $1.5 billion in assets held on the Group's
balance sheet and GPT’s $860 million investment in GWOF.

3
Across the GPT managed Portfolio, over 59,000 sqm was leased in the 6 months to June 2006,

. I

resulting in 96.6% of space being commitied, above market occupancy of 82.2%.

¥

b

Mr Tony Cope, GPT's Head of Office, said GPT continued to expect income growth in the meadium
term from the mhce assets and was clearly seeing'signs of improving market conditions. Across the
assets owned by GPT and GWOF the average lease term is 6.2 years, with limited short-term expiry
{only 2.7% of s ..pace across the 530,000 sgm GPT managed Portlolio is expmng through the
remainder of 20()6) Significant increases in valuatlons were achieved, with a net revaluation of $168
million across the office assets. ‘
“Our success in continuing 1o lease space and to undertake lease renewals well in advance of expiry
underpinned solid performance. Economic fundamentals are positive and are supporting a return to
more favourable!conditions across the markets,” Mr Cope said,
Acquisitions and developments
The Group comimenced the development of a new 21,700 sqm campus style office building on thé
waterfront at 81?8 Bourke Street Melbourne. The building, which is adjacent to the National @
Docklands buildi'ngs is due to be complete in early 2008. GPT will spend approximately $100 million
developing the 6 level office building, 50% of whlch will be occupied by Ericsson (10,650 sqm) for a
term of 10 yezrs on completion. The remalmng space will be leased over the course of the
development. A'vield of 7.5% is anticipated on the development. Future development opporiunities
across the GPT managed Portfolia include Indigo Hlouse and the Transit Centre in Brisbane.
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Leasing
Over 59,000 sqm was leased of renewed across the GPT and GWOF assets over the first half of 2006

and terms were agreed for a further 21,700 sqm in the June quarter. This leasing was undertaken

across a range 01 assets including:
|

. Australra|Square in Sydney, where committed space is 98.9%, and 7,300 sqm was leased or

renewedj including leases to Ninemsn, DTL 'Australia and CPS Corporate.
!

e Alsoin Sydney, 178 Ellzabelh Street increased committed space to close 1o 90%, while 6,500

sqm was leased and terms agreed over a further 3,000 sgm at the MLC Centre, and 6,300

sgm wasI leased at the Citigroup Centre.

1
i

l :
s In Me!boume fease surrenders were agreed with UBS and the Australian Stock Exchange at

530 Colllns Streel. Over 14,000 sqm of space at this asset has been committed to a range of
I
tenants, rncludmg St George Bank, '

!
+ Strong Iéasing continued at the Riverside:Centre in Brisbane, where over 8,500 sqm .was
leased or renswed, contributing to full occupancy at this asset.
- I
“We are oontinui[ng td focus on current vacancy arid pending expiry across our assels lo maintain a
balanced expiry ;':arof le. Overall, we are pleased with the performance and position of the office assets,
although future ; performance remains. dependant on continued improvement in office demand,

pamculaﬂy in the key Sydney CBD markel

1

! ‘
"*Net absorption ;in all markets continues to be positive and with conslrained supply, particularly in

Sydneay, we expe::ct solid rental growth over the short to medium term,” said Mr Cope.

: [
+

i
|
1




THL IS

Hotel(Tourism Portfolio _
Mr Bruce Morrisf, GPT's HoteI;T ourism Portfolio Manager, said that following a strong period of
performance lastiyear, the Portfolio delivered a smail increase in income (on a like for like basis). The
result for the Ponlfolto was impacted by delerloratmg lourism conditions, consolidation of Voyages and

arange of one off costs

The major asse!is. Ayers Rock Resort and Fourf Points, each increased income but both were
impacted by rowe}r inbound tourism and weak domestic demand. Performance of the Lodges Portfolio
was impacted by: Cyclone Larry, which resulted in the closure of Bedarra and Dunk Islands for four
months and disru:plion' to travel generally to this regien.

| : g )
While Voyages’ parfo'rmanae is traditionally heavily weighted 1o the second half of the year, one-off
costs relating to insurance claims and the restructur:ing of Voyages had a marked impact on results in

this period.

“While thie was the first period that our results fully!reflected the inharent seasanality in the Voyages
business, our med:um term outlook for the porifclio remains pasitive. We had begun to see signs of
improved performance at the Lodges prior to Cyclone Larry and we retain a positive outiook for the
business in the absence of further one off costs,” Mr Morris said.

l
The long-term oullook for inbound tounsm to Austra!ua remains positive, with growth of 56% pa
forecast over lhe next decade. Domestic demand condlhons however, are expected to be relatlively

fiat this year. |

4

. .
IndustriallBusin‘ess Park Portfolio

i 1
GPT's Industrial/Business Park Portfolio grew to over $600 million at 30 June 2006, with the

acquisition of mne additional assets during the penod In addition to enhancing the Portfolio’s scale

and diversity, lhese acqu:smons provide further development potential in the medium term.
|

Mr Victor Georcr,, Industrial/Business Park Portfollo Manager said the Portfolio was delivering on its
slrategy of posmomng for growth through development with 5|gn|f icant income growth secured
through recent Ieasmg precommltments and new development oplions secured

During 2006, ovc:ar 16,300 sqm Was leased or renev:fed al existing assets, contributing to occupancy of
97% {excluding I;and leases). The pdrlfolio has an average lease term of 5.8 years (by income) and a
yieldof 7.8%. .




GPT’s presence ?t Homebush: Bay in NSW has beein further extended with the Quad 4 development
which is due to loe complete at the end of 2006 and the Group now has a presence in the strong
Macquarie Park business park market, with the potential to develop a $90 millien facility on a DA
approved site at!Talavera Road. Construction on the 22,200 sqm Labelmakers facility at Somerton
was complete in ,'April, and the 74,700 sqm Coles M*er Tacility at the site is due to be complete in early

2007. Linfox hav:e now committed to a 43,300 sqm facility at Somerton.
' |

The acquisition o} six industrial assete looated in kej: industrial markets across Sydney, Melbourne,
Brisbane and Cafzberra was completed in March 2006. The $94.4 million in assets will provide an
initial yield of 8.4‘:%. The majorily of the assets have long-term leases in place with major corporate
and government lenants, including the National Archives, Smorgon Steel and Vodafone, and provide

'
|
1

growth through structured rental increases.

Recent acquisitidns include a 20,500 sgm industrial 'facility leased to Onestee! al Welherill Park
(NSW) for $21.9 mt[hon and a 50% interest in a recently developed 12,400 sqm facility in Port
Adelaide (for $8 millien) which has been acquired wnh Austrak, GPT‘s pariner in the Austrak
Business Park at Somerton. Both have significant future expansion potential. Overall the portfolio has
substantial develppment opponumues, with over 259.000 sgm of land available for development.

“The growth of 11'19 Portfolio has continued to gain ’momenlum and we now have considerable scale
and diversity wuh assels in a range of industriat, markets The Portfoho retains further expansion
potential, which WI|| facilitate medium-term growth. Wlth over 250,000 sqm of expansion land available
across GPT's aesets;and with over 125,000 sqgm of space currently being developed, investors will
also benefit from: income growth as these new facilitijes are completed,” Mr Georos said.

1
‘

Urban Commumpes

Further progress was rnade on the New Rouse Hill (NSW) in the first half of 2006, with construction
commencing on the Rouse Hill Town Centre, which lncludes 100 residential apartments, and the
approvalof a development application for the next major stage of the residential development, the -
Southern precmrt (cons:slmg of up to 240 homes and around 100 apartments). Setllement of initial
sales at Honeyeater Cresceni (the first resideniial Icits released) have occurred following registration

}

of the land subdlylsmn. ; .
!

i

At the Twin Waters development, in Mudjimba, Que'ensland, the sale of the resort delivered a

i

significant profit, reflecting an intemal rate of retum in excess of 20% (pre-tax).
) |
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Financial Summ:ary

Distributions
Distribution (cents per securily)

Total Income

Retai!

Office

Hotel/Tourism
Industrial/Business Park
Urban Communities
Joint Venture

Assets

Total assets

Borrowings

Debt to total assets

- Securities on isste ('000}
Net asset backin'glsequrily
Security price

Retail _
Total Value ’
Portfolio allocation (by value)

Office -
Total Value .
Ponifolio allecation {by value)

Hoetel/Tourism -
Total Value ) _
Portfolio allocation (by value)

IndustriallBusiﬁess Park
Total value : '
Portfolio allocation (by value)

Urban Commur:nities
Total value !
Porifolio allocation (by value)

Equity Investrml';nt inJV
Allocation (by va’!ue)

t

3

6 months to June 2005

114

$159.0m

$113.9m
$36.0m

$12.4m

$2.2m

na

At 31 December
2005

$10,431.7m
$3,628.2m
35%
2,016,717
$3.18
$4.10

$4,495.8m
44%

$3,480.7m
34%

$875.3m
9%

$418.3m
4%

$40.2m
<1%

$843.8m
8%

UL IR UL S

6 months to June 2006

-13.6

$161.8m’
$130.4m
$26.9m
$17.6m’
$5.6m
$27.7m

At 30 June
2006*,

$10,9886m
$3.622.0m

- 33%
2,041,530
$3.47
$4.34

$5.467.6m
51%

$2,400.0m
22%

$842.1m
8%

$607.5m
6%

$22.3m
<1%

$1.312.2m
12%

| -
* Adjusted for the creation of the GPT Wholasale Office Fund (GWOF) in July 2006. Includes GPT's $860 million codinvastment

in
GWOF.

*Excludes prm;'ision for June quarter distribution (approx_irﬁately 6.9 cents per security),

ENDS

—_—— e e et - -




THE GPT GROUP

Interim Financial Report '

’ - of General Property Trust
1 _ . ABN: 58 071 755 609
. 30 June 2006 -

Contents

Direclors’ Report

Auditors’ independence deda::'aﬁon .

Interim Financie) Report i ‘ .
Consolidated income Slal|emen! . _ |
Consolldated Balance Sh?et . - .
Consolidated Statement qf Changes in Equity |
Consalidated Cash Flow t‘stasament

. Notes to tha Financial Statements

Directors' Declaration .

Independent review repart to I:hs unitholders 1

r

- R T S Y 5

5]
W-~-O-0—~

A

Tha GPT Group (GPT) wmpﬂsas Generai Properly Trust (Trust) and its controlled entities, including GPT Management Haldmgs Limited
{Company) and its controlled entities.’ ) i )

0

This interim financia! report does not include all the notes of the type nonnany incluged i an annual ﬂnancial report, Accordingly, this report Is
to be read in conjunction with lhe annua) report for the year ended 31 December 2005 and any public announcements made by GPT durng
the interim reporting periad i in afnxdanm with the conlinuous disclosure requirements of the Corporations Adct 2001,

I

e — -




Irestons nepor ‘ ! - File No 34819 -
For the half-year ended 30 Jme 2006 - ! . ‘
]

|
The Directors of GPT RE Umn!ed the Responsible Entity of Generat Property Trust end GPT Management Holdings Limited, present their
report logsther with the financkd report of the GPT Group (GPT) for the haH-yea: ended 30 June 2006 and the Audit Report thareon. !

Ll

Directors -

The Directors of GPT Manage:nent Holdings Limited and GPT RE Limited, lhe responsible entity of General Property Trust {'the Responsible
Entity’}, st any time during or since the end of the hatf-year are: ‘

Peter Joseph {Chairman) , f i

Malcolm Latham ‘ - ! ‘ l

fan Martin e ’ !

Brian Normis _ : . ‘

Eric Goodwin ‘ ; = 1

Nic Lyons ‘ )

Ken Moss

Elizabeth Nosworthy |

Anne McDonald {Appaintad 2 August 2006)
]

+
:
Prin¢ipal Activities '
1
Themnapalaeﬁviﬂes ofGF"!'duringthefmanclal half-ycar were: I
nvestment in income producing retall, commercial, hote!, industrial, residential and office park properties;
- devalopment of retai, commarcisl indusirial and office park properties;
- residential property development: ,
- property trust managoment; . '
- ppery management; | : .
- 1und management; and . \
= hatel management. ‘ : - :

GPT operates in Australia, Euripe and the United States of America.

¢

1
P
There has been no other significant change in the nature of the activities:of GPT during the helfyear, l

T

The GPT Group (GPT) | . ' :
Tha stapled securities of GPT are quoted on the Austraiian Stock Exchange under the code GPT and comprise of one unil in tha Trust and one
share in the Company. The untt and share are slapled iogether and cannot be taded separately. Each entity forming part of GPT continues as
a separate legal entity in its own right under the Corporations Act 2001 and is therefore required to comply with the reporting and disclosure
requirements under the Gorponbons Act 2001 and Australian Acnomting Standands. . '

|

Review of Oparaﬂons and Changes in State of Affairs '

' ' Halfyear

A . . | 2008 aools i

' M M,

Profit after tax for the stapled entity - . ' 696.5 86.2 L
Distribition/finance cost paid aid payabie’ i _ 276.0 2300
Dhtﬁmnbnﬁnaneewstpwsetmnty ' ' 136 11;4§

been made in the Inlerim Flnanual Statements as at 30 June 2006 it had not been declared. This distribution has subsequently been
declared.

Events Subsequant to Balance Date , )

On 24 July 2006, the GPT Group announced that it had finafised the estabilshmenl of the Group's first wholesale fund - the GPT Whol&eaie
Office Fund {(GWOF). GWOF il bé GPT's core Australian prime CBD offica investment partner, with GPT maintaining an interest in the
portfolio through its stake in the Fund. GPT will continue 1o own the remainder of the GPT Group's office portfolio on balance sheet, with
exposure 1o a value of $1.4 billfon. Combined with GPT's investment in GWOF (curently 40%) the GPT Group will have exposure to a hlghly
diversified and quality office poﬂfolio with a vaiue ‘of approximatety $2.2 Billion.

GPT received cash proceeds of $1.3 billion on 21 July 2006 as consideration for the sell down of its Interest in GWOF and will initially use the
funds to retire exisling debt. This will enhance GPT's capacily to fund iIs significan! development pipeline, which has a potential value|of
approximately $2 bilkon in the medium term, and to invest in future opportumtm E

. = includes the Juna quarter dis!nbution of 6.9 cents per unit ($140.9 milion) payable on 21 September 2006 for wtuch a provision has not | i
I

i ‘
t : |
: l
1




IToLUHS IWOpPUTL .
For the half-year ended 30 June 2006 !

Auditors' independenca declaration

A copy of the auditors’ indepen;dence_ declaration as required under section 307C of the Corporations Act 2007 is set out on the following page

+
1

Rounding of Amounts '

The amounts disclosed in lhe Directors’ Report have been prepared In accordance with Class Order 88/0100 issued by the Australian
Securitios & Invesiments Gommssian pursuant to which, unless otherwise indicated, the amounts in the Directors’ Report have been roundeq

to the nearest tenth of a million' dol!ats !

Auditor !

PricewaterhouseCoopers cuntmues in office in accordance with section 327 of the Corporations Act 2001,
Dated al SYDNEY this 28° daylofAugust 2006
Signed in accordance with a te:f;olutfo_n of the Directors,

e Vi

Peter Joseph”
Chairman

FleNo3819

|
!
!

!

celem - g




PRICEWATERHOUSF(COPERS

Auditors’ Iﬁdependence beclaration

'
P
i
)

3
)

PricewaterhouseGoopers
ABN §2 780 433 757

Darling Park Towar 2

201 Sussex Street

GPO BOX 2650

SYDNEY NSW 1171

DX 77 Sydney

Ausiralia

WWW.pwe.com/au
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9990

As lead audxtorfor the review of General Property Trust for the half year ended 30 June
2006, 1 declare that to the best of my knowledge and belief, there have been:

a} no contraventions of the auditor mdependence requirements of the Corporalions Act

‘2001 in re»iahon to the review; and

b) no contraventlons of any applicable code of professional conduct in relation to the

review.

This declarat:on |s in respect of General Propeny Trust and the entities it controlled during

the period.

PricewaterhouseGoopers

Liabikty kmited by a scheme approved under Professional SiarftdafdsLegis.laﬁon

i

Sydney

- 28 August 2006




Consol idt;ted Income Statam-!snt

- For the half-year ended 30 June 2006

Revenue |
Revenue from propesty mveetmenis
Revenue from hotel operabom ‘
Property and asset mamlgemem fea
Total revenue
Other income ‘

Falr value adjustments to investment propenies

Share of after tax profits of equﬂy atcounted enlities
Interest - Joini venture investment amangements
irmterest - Cash and short term mansy market securities
Profit on disposal of assels

Total Income

Total revenue and other Income |

Expensos

Property expenses and ou@tngs
Expenses from holel operatians
Management and other administration costs
Depreciation and amonisatbn'expense
Finance costs

Net (gains) / losses on deﬁvabve fnmcla! instruments held al {air value

Exchange losses on forgign currency borrowings
Impairmant expense - .

Responsible Entity's fee i

Finance costs to Securityholdars

Cosls assodated wilh inlemalisation/merger proposals

Profit before income tax
Income tax expensa/{benefit) *
Profit for the half-year

Proftt attributablo to: '
- Members of the Trusl

- Equityholders of other stapléd enmfes {minority interest)

[l

Basic and ditted earnings pef Equityholder of the Trust

GPT Unitholders

The abave Cansolidated Incomﬂ Statemant shoutd ba raad In conjunclion wih the accompanying noles.
t

See Note 3 for a reconciifation of profit after tax to realised operating income.

¥
t
]
[
t
1
'
'

t

i
]
3
|
1

1
Basic and diluted earnings per Equityholder of the Trust before ﬂnanung costs sttributabla to

Company - G} K LIRS
File No 34319

1
|
Half-year I

30 Jun 2006 30 Jun 2005
™ ‘$h|ﬂ ‘
3522 3455 I

84.5 L

2.0 L
4527 3455
4085 104.4 l
136.0 505
26.8 L
15 4.9,
20 93!
5746 169.1 |
1,027.3 514.6 '
I 1
89.0 825,

819 L
17.0 38’
11.7 l

1178 742
(55.5) 166
58.4 -

1.6 10.7

- 15.4

- 2055 ;

7.1 40.4

3290 4492
£98.3 65.4 |
: il
1.8 (0.8)'
| .

696.5 66.2
Il

699.9 66.2

(3.4) -
Cents Cent% :
34.5 33,
|
34.5 1.4




* Consgolidated Balance Sheat
As gt 30 June 2006

ASSETS

Curreat Assets

Cash and cash equivalents -
Receivables

Inventory

Derivative financial Inslrumenis
Other

Non-current assets dassified :?as he'd for sale

Non-cumreni Assets :
Investment propertiea
{nvestment m joint ventures
Investment in associates
Property, plant & equipment
Other financial assets
Deferred tax asssl

Intangible assets

Total Assets

LIABILITIES

Current Liabifiles

Payablaes

Bomowings )
Derivative finandal instranents
Provisions

Non-current Liabilities
Borrowings

Provisions

Defarred tax kability
Total Liabilitles

Not Assets

EQUITY

Equity attributable to the Eqwtyhoiders of the Trust

Contributed squity
Reserves

Undistributed income

GPT Unitholders’ Intarest

Equity attdbutabie to the Equilyholders of ather entities stapled to GPT

Contributed equity
Reserves
Accumulated fosses

Other stapled Securityholde: &’ Iniamsl

Total Equity

The above Consolidated Balance Shest should be read in conjunction with the eccompanying notes.

|
i
i
]
!
i

I
]
¥
I
]

Hates

Z3vooeo

12

12

13

k¢ NO 33017 ‘
t
|

30 Jun 2006 3 Dec 2005

M $N|| .
37.8 934 |
153.2 13685 |
9.7 9.4
704 273
58 13.1
Z76.8 370.4
2,155.8 L |
2,432.4 ssa.T ;
6,662.2 72454
101756 - 14338
20.0 234,
741.2 689.1 |
1,088.5 7181 '
7.0 74
868 356 .
9,842.2 10, .1sz:|s
12,2746 304317
238.6 2480 !
1,904.1 15886
34.7 34,3
9.6 1441 |
21870 201501
2,088.3 2.039.6.1
37 36|
0.3 0.2 :
2,962.3 2,043.7 ‘
5,179.3 4,058.4 !
BE
7,094.3 6,373.3
]
!
43915 42060,
85.7 162
2,343.2 1,778.4
68004 60906 |
‘ |
307.0 Coaes’
12.6 2.4
(257) - (22.2).
2939 282'17
7,094, B,373.3




File No 34819 [

-Consolidated Statement of Cllanges in Equity
For the haf-year ended 30 June 2008

|

| . |
. |

'

Ir

The abbve Consclidated Stateﬁ)em of Changes in Equity should be mad‘ln confunction with the accompanying nofes.

| ) -Half-year
| ' . ' 30 Jun 2006 30 Jun 2005
‘ | Notes M swll i
| Total equity at the beginnir of the ha-year . 63733 Ly
| |
Gain on revajuation of hotel pmpeny plant and equipment !, 10 14 I-
Movement in asset revaluahm reserve {0.6) |
Movement In foreign currency translation reserve | 61.8 Ly
Net income recognised direc,tly in aqmty ' 62.6 , =i
Profit for the hatf-year 696.5 68.2 '
Total recognised Income and expense for me haif-year i 759.1 66.2
e
Transactions with Equityholders In their eepaclty as Eqmtyholders: J
Transfer of net assets atfributable to Unitholders from liabllity to equity - 80926,
issue of shara capital [ : 100.9 L
Movement in treasury stock reserva ' (3 3] L}
Movesnent in employee incentive sacurily scheme reservo : i :
. Distribution paid or payable X _(135 ‘l) . (35.4)
Total equity at the end of tlw half-year Co © 7,084.3 6,123.4 |
| i
Total recognised income and expendilwa for the half-year attributable to:
‘ . Members of the Trusl 752.2 66.2!
Equityholders of ather mpled entities (minority interest) , - 89 L
. 7591 66.2




Consolidated Cash Flow Sm:zmem
For the hatf-yaar ended 30 June 2006

Cash flows from operating alctlviﬂes

Cash recsipts in the course of oparalions (inclusive of GST)
Cash paymants in the course of operations (Inclusive of G5T) -
interest received !

Distributions receivad from aswuates and joint ventures
Income fax paid

Neat recsipt from derivatives

Bomrowing costs '

Net cash inflows from opera!lng ac(hflhes

Cash flows from nvesting actlv!tues
Payment for Investment properlies

Proceeds on disposal of investman! properties
Paymends for praperty, plant 8nd expipment
Payments for properties undm construction
Payments for operating righls /

Decrease in other bans ‘

Investments in joint ventures and associates
Loan {o joint ventures and assoaates

Net cash recelpt on cortrol of subsidlary

. Net cash outflows from Investing activities '

Cash flows from financing a_ctlvitlps
Proceeds from commarcial bills issusd
Proceedsk repaymems) of short and medium term notes
_ Proceeds from issue of secmues

Funding of employee mcenuve security schema .
Finance costs and distibutions paid to Sewntyhoiders
Net cash inflows from ﬂnanang aclivities

Net Increasel(decrease) in c-;ash and cash equivatents
Cash and cash squivalents atthe beginning of the half-year
" Cash and cash equivalents af the end of the half-year

4

’

Half-yoar |
Notes 30 Jun 2006 30 Jun 2005
M a‘n i
527.3 3785
(261.3) {(170.0)1
10.6 5.0
76.1 433,
{1.6) (0.3)
1.5 28,
362.6 2503
(107.7) (92.0)'
15 254.9 167.3"
{894.1) (199.8)'
36.9 23!
(38.1) (06}
(26.8) (60.2)
{51.2} (39.5)
- 452
{44.8) {105.8) |
{(304.9) (344.6)!
- 100!
(.322.7) (672.8)1 .
462.2 868,31
743.6 (106.5)|
160.0 :
{25.6) =
(268.2) (227.9).
1,012.0 533? ;
(65.8) 264,
t
934 50.? '
37.6

The above Consolidsted Cash f-low Slatermant should ba raad in corq'undim with the accompanying notes.

79.3




Notes to the Financial Sfatemsnts

1.

(@)

{b)

(c)

(d)

{e)

R S SN AfAALL VS

File No 34819 .

Summary af accounting :pollcies

This interim financial repor( does not include al the notes of the lype normally included in an annual financial report. Accordingly, 1hls '
report is 1o be read in conjunction with the annual finandial report for the year ended 31 December 2005 and any public announcements .
made by GPT during the Intetim period in accordance with the oontlnuous disclosure requirements of the Corporafions Act 2001. RE

The accounting policies adopted are consistent with those of the previous financial period. Accounting poficies in relation to new
fransactions carried out in'the period to 30 June 2008 ere set out below. !

Basis of praparation

This general purpose financial report fof the intarim half-year reporting pericd endad 30 June 2008 has been prepared in accordance
with the Trust's Consﬂtuﬁm Accounling Standard AASB 134 Interim Financial Reporting, olher authorilative pronouncements of the
Austrafian Accounting Standards Board, Urgent Issues Group Interpretations and the Corperations Act 2001. Comparative information -
has been restated whare euppropnate to enhance comparability. '

Accounling Standards iSSUBd but not effective as al 30 June 2006 '
Al 30 June 20086, slandards applicable to GPT that have been issued but are not yet effective are AASB 7 Financlal instruments and '
consequential amendrnenls made by AASE 2005-10. The standards are applicable to interim reponing periods beginning on or afier 1"
January 2007. GPT doss m’c intsnd to adop! these prior o this date. The impact on the finandial statements relates to disclosures only.

Accounting for GPT

In accordance with AASB Interpratation 1002 Post-date of lransmon siapling Arrangements, the slapled enity reflects the consclidated
enlity. Equity attributable to other stapled entities is a form of minority interest in accordance with AASB Interpretation 1002 and in the
consolidated colurn, represents the contributed equity of GPT Management Heoldings Limited (the Company).

As a resut of the stapﬁng.ﬁnv&stors in GPT will receive payments from each component of the stapled security comprising disu-ibutnons ‘
from the Trust and dividenids from the Company. GPT RE lei(ed. the Responsible Entity of the Trust, is a wholly owned entity of the

Company.
Intangible assets . '

Management rights '

Property maneagement ﬁghts with a finite useful tfe are camied at acquisition cost less aocumulated amortisation and mpaired losses. »
Amortisation is calcutated ising the straight fine method fo allocate the cost of the property management right over its useful life. Useful
ﬁfeisde(ennmdonmasaetbyassetbasusuptoamanmmnofmyaam ‘

Non-current aseets hekd for sale

Non-cunent assets dassiﬁed as held for sale are sieted at fair value less costs to sefl if their carrying amount will be recovered
principally through the sale transaction rather than through continuing use. ;

Non-current assets c!asslﬂged as held for salé are presenied separately from the other assels in the balance sheet. |

Employee benefits
Employes incentive securily scheme (“EISS") ' ‘ |

Securily-based oompemaﬂon benefits are pmvlded to employees via the EISS. Under the temis of the EISS, employees are provided
with & non recourse loan which is used to acduire securities on market. The tarms of the loans create a synthelic option, the value of
which needs to be brought to account pursuant o the term of AASB 2 Share Based Payments. Further, AASB 2 requires the Ioans and
lmderiylng number of securih&s o be romaoved from receivables and contributed equity respectively.

The securifies are recognlsed in equity when loans are repaid and the proceeds received dlocated to share capital. If loans are forgiven,
equity is recognised but noi for nil consideration. Therefore the number of securities on Issua Increases without a corresponding :

mueasemtheva!ueofemuty .

The notional fair value of the |mplled options in respect of these lpans is recognised as an employee benefit expense with a
corresponding increase in aquity, The fair value is measured at grant date and recognised over the period during which the employees
become unconditionally enlilled to securities.

The notlonal fair vafue arising from the implied option flowing from the loans at grant dete is determined using Black-Scholes option
model pricing.

All recourse loans to employea ere includad in Other Financlal Assets Any repayments of the loans by employees reduce the amount
of Other Financial Asaets. _




Notes to the Financial Statements {continued)

2. Distributions pald and 1|3ayabje to Securltyholders

In respect of the six monlhsf— ended 30 June 2006
‘ F
t

Distributionffinance costs of 6 7 cents pec unit paid on 25 May 2006 (20 May 2005: 5.7 cants)’

Financae costs {26 Aug 2005: ‘5 7 cents)

 Distrbutiona/financa costs paid and payable for the six months ended 30 June 2000

6.7 canis per unit (30 Jun 2005: 11.4 cents)”

“- Prior to 2 June 2005, returrfs o Unitholders were classifiod as ﬂnanoe costs.

-NoprovisnonhasbeenmadefortheJme quarler distribution because as et 30 June 2006 it had not been declared. Suhsequenttoﬂ’-e

A ATV STVLS

Half.year

30 Jun 2006 30Junzomls.'
&M M

]

1354 115.0 '

- 115.0°

!

i

135.1 2300

end of the perlod, a distnbutlon of 6.9 cents per unit ($140.9 miflion) payabla on 21 September 2006 was daciared.

3. Reconciliation of Proﬂl aftarTax to Realised Operating Incoma

!
Profit after tax

Add: finance costs to Securityholders

Profif after tax before finance lcosts {o Securilyholders
Fair value adjustments to investmert propesties.
Fair value adjustments to equrty accoumed entiies
Ro-measurement of denvatives to fair value
Exchange losses on forelgn currency borrowings
Impairment expense

Non cash revenue adjustment:s

Net gain on disposal of properties !

Deprecialion and amortisation expense

Early completion of Darling Pz:xrk 3 devatopmert’
Costs assodiated with internalisation

Other

Realised operating Income

4. Expenses

Responsibla Entity’s Fee
- GPT Management Limited

GPT Mansgement Limited, a whully ownead subsidiary of Lend Leass Corporation Limited, was the Responsibfe Entity of General Property
Trust until replaced on 6 Jl.me 2005. The base managemenl fee payable by GPT lo GPT Managemen Limited was 0.40% per annum of
gross assets, with a performiance component, if applicable, of 5% of GPTs outperformance compared to the S&P/ASX Property 200
Accumuiation Index. The lotal fee payable each six months was capped al 0.275% of the gross assets of the Trust. GPT Management
Limited was entitied to receiviz all or part of the performance fee 50 that eamings per unit for each six month period were not less than the
eamings permrtfortheptewmssixmomh period. No perfonnancefeawas payable in respect of the period to 6 June 2005.

GPT RE Limited, a whofly owned subsidiary of GPT Management Hordings Limiled, becama the Responsible Entity on 8 June 2005. Fees
payable by the Trust to GPT RE Limited are eliminated on consol:daﬁm Expenses for the period include management and ad:mrnsu-a!m;

cosis, rent and outgoings and oihar associated costs

t
|
t

]

1

4
|

696.5 662 |
. 205.5 |
696.5 2717
{408.5) (104.4) |
(83.5) (5.5)
{42.6) 166
58.4 : :
18 10.7 !
8.8 8.2,
2.0) (8.3) i
1.7 ; L l
8.3 i— i
74 40.4
2.3 39:
275.1 2303
. i)
|
{
- 15,353.0t

I

t — =l e = .




Nofes to the Financial Stfatements {continued)

5. Non-curtent assets cla:ssiﬁed as held for sale

Investment properies: b :
HSBC Centre, 580 Gearge Streed, Sydnay
179 Elizabeth Street, Sydnay’

Darling Park 3, Sydney :

. 530 Callins Street, MelbOums :
National@Dockiands, Melbourne
Riverside Centre, Brisbane
10 & 12 Mort Street, Canberra

investment in associates: ‘
Darling Park Complex, Sydney (50% interest)
Brisbane Transit Centre, Brishana (50% interest)

Refar {o Nota 14 for the estah:lishment of the GPT Wholesale Office Furd. -

6. Investmant properties

Retail

Office

tndustrial

Hotel & Tourism

Reconciliation

'
t
i
1
|

Reconciliations of the carrylng amounts of investment properties at the beginning and end of the haff-year are set out below.

Carrying amount at the begmmng of the hatf-year
Addilions

Acquisitions

Transfer from property, plant .and equipment
Transfer to property, plant and equipment
Transfer to properties held for sale |

Lease ncentives

Amortisation of lease Imentives

Dispasals

Net gain from fair vetue adiwtments
Leasing costs

Canyxng smount g1 end of tha half-year

7. Property Investments ‘

§

For all the properties listed lnfthis note, GPT holds an interest directly or indirectly through investments in other entities.

i
Investment properfles '
interest in hotel operations
Proparties under canstruction,
Investments in assodates and join vantures

!

30 Jun 2008 31 Dec 2005,
M M,

i

249.6 |-
84.6 -
257.2 -
203.4 -
3112 -
3422 .
50.7 -
1,598.9 ]

4787 -
78.0 NAR
556.7 -l
2,155.6 I-.
l

i

5,207.6 4,345.7!
924.8 2,362.5°

S47.5 354.8
1823 182.1!
6,862.2 7,245.1!
!

7,285.4 7,491.3!
425 24421
769.0 852
338 329, 0]

(22.9) -
{1,598.9) (588.5)i
27.4 21.3|
{10.0) (15.2).
(34.9) (666.5)

408.5 336.6
1.8 57
6,862.2 72451,
|

1

6,862.2 7.245.1)
6179 614.6!
1120 635

7712 1,455.9
8,370.4 9378.1,

'
i
I
i
b




| oy ey S UL AL LIS |
‘Notes to the Financial Statements (continued) [ File No 34819
. | | ‘
7. Property Investments {continued) | ‘
{a) Investment Propertles ' : g : . l
Total Gost
inchuding  Dale of Movemant
Additions '~ Latest Lates| since
Acquisttion Aaqusdm and Lease  External Independent indeperdent Independent Fair Value
Name Ownership  Dats incentives  Valuation Valuer Valualion™ Valustion 3006 i
R su M ™ M sm|
RETAIL f ' i ' - |
Casuarina Sguare " 100, . Oct1973 45 1630  Mar2008 CB Richard Efs 380.0 79 7.9
NT . M Steur, AAPY |
Charlestown Square "0 Dec1a77 73 1906  Mar2006  Knight Frank 42009 5.7 4217
NEW | KL Goddard, FAP! l
Pecific Highwey, Charlestown 100 Ocl 2002 71 80  Mar2006  Knight Frank 14.0 12 152
NSW (32003 53 53 KL Goddard, FAPI |
Dandenong Piaza . 100 Dec1993 60.2 1853  Sep2003 FPDSavils 205.0 48 209.8 |
VIC . Dec 1999 603 £0.3 AD Jahnston, AAPY {]
Erina Fair ' | 33.3%  Jun1992 © 55.9 1666  Mar2006 CB Richand Efis 2840 0.6 2846 |
NSW C ) . J Barras, AAPY [ -
Westfield Pernith' - Jun 1974 212.7 072  Mar2006 Knight Frank 458.0 0.1 458.1
NSW \ ' K1 Goddard, FAPL |
Sunshine Plaza ‘ | 50 Dec1892 328 185.4 Dec 2005  Knight Frank 2950 08 2958 |
QLo ‘ __Sep 2004 130.4 _ P Kwan, AAPI | |
Plaza Parade ' "s0 Jun1998 47 120 Dec2005  Knight Frank 135 - 135!
oL . ! P Kwan, AAP |
 Westflsld Woden 1% 500 Feb 1888 420 1500  Mer2006 CB Richand Elis 2685 08 2603
ACT j.easehold . J Barras, AAPI 2l
Carlingford Court ‘100 Jul 1098 80.1 1425  Dec2004 CB Richard Elis 158.0 46 1626
NSW : - i J Barrgs, AAPL l,
Chimside Park L 100 1996 805 1384  Mer2006 Knigh Frank 190.0 1.1 191.1
| vic . ! KL Goddard, FAP) |
i Wollongong Central " 100 Jul 1998 54.0 1304  Dec2004 Knight Frank 2007 192 2119 |
NSW . Oct1998 34.8 : KL Goddard, EAPi )
Floreat Forum 100 1996 33.3 852  Mar2004  Knight Frank 85.0 12 6.2
WA ] . M Crowe, AAPY | f
Forestway Shopping Centre 100 Jul 1998 210 449  Sep2004  Knight Frank 84.0 22 66.2 |
NSW \ ' KL Goddard, FAPI ||
Macarhur Square 50’  Dec1999 1350 2648 Dec2004 OB Richard ENis 23138 88.4 3223
NSW i . M Steur, AAPE | !
* Parkmore Shopping Centre 100 St 19% 1200 1347  Dec2004 Knight Frank 145.0 37 1487
vIC ‘ ) ' ! KL Goddard. FAPI | |
Highpoint _ " 50+ Mar2o06 6213%  en3 - - , : - azt.is |
vIC ' |

: i
(1) Fraéhold, unlese otherwise stated. !
{2} Valuation for Chadastown was $418.8 miflion, which did not include $1.2 million of land.
{3} Valuatlon for Wollongong was $185.0 million, which did not inctude lend of $5.7 million.
{4) Wastﬂe!dPelﬁhfmnafyknmmasPemﬁhPlazadeesBmacHowe High Street Penvith, Riley Square and Penrith Cinemas. . *
(5) Wastfiald Wodan formerly known as Woden Plaza includes Bonner House. )
(6) Highpoint inchudes acquisition costs of $32 million. |

The basis of valuation of investmcmt properties is fair value being the amounts Sor which the assets could be exchanged betwesn willing paﬂlu inan srrns
length transaction.
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Notes to the Financial St;,aterriems (continued) '

7. Property Investments (}:onﬁnued) ) !

{a) Investment Properties &wnﬁn ued)

Total Cost
including Oats of Mavement
Addilons  Lalest Latast since :
' f < Acquisifion Acquislion andlegse Extemal Indapendert independent independent Fair Value:
Name Chamership  Dale Price Incenlives  Valuation Valuar Valuation  Valuation 30 Jun OBl
. | % M M M ™
RETAIL (Continued) : I |
Homemaker City Aspley 100 Nov 2001 43.2 532 Jun 2005  Knight Frank 60.0 58 65.8
OLD i P Kwan, AAPI |
Homumaker Clly Bartkstown 100 Nov 2001 38.5 406  Sep2003  FPDSavills 440 8.1 501
NEW . ' AD Johnston, I .
, . ! AAP N
; ‘ ' Jones Leng Fi
Homemaker City Cannon Hill ' 100 Nov 2001 ' 139 148 Sep2003  LaSalle 157 a3 19.0
QLD - . J Apled, FAPI [
Homemaker City Epping ' 100,  Aug 2003 a7 382, Mer2006  Knight Frank K] 0. 37
VIC . . ' C Parsens, AAPt |
Homemaker City Fortilude . . |
Valley @ ' 100°  Dec2001 7.2 1228 Sep2003  CB Richard Eflis ) 6.4 128.0
oLD : ‘ T Irving, AAP) |
! ' Jones Lang : K
Homemaker City Jindalee © 100 °  Nov 2001 38.7 40.9' Sep2004  LaSale ) 550 8.1 63.1!
QLD ! ' J Apted, FAR? |
Homemaker Clty ] : - T T
Maribymaong 100+ Nov 2009 355 361" Sep2003  Knight Frank 47.3 45, 51.s|
vIC . ] MJ Schuh, AAPI S i
Homemaker Clty Mt Gravatt ' 100 Nav 2001 17.9 199 Mar2005  Kmighl Frank . 22.2 3.1 263"
oD . . ‘ P Kwan, AAPI | .
Homemaker City Windsor 100 Nov 2001 200 - 205 Jun2005 B Richard Eliis 21.0 14 224
LD | T Iving, AAPI [:

- Retadl portian of Melboume Gentmi ! 5744

Total Retall ) ' 5,207.6!
- ‘ - . l

OFFICE . : ! - |
Austraka Square .. 50 Sep 194 425 1582 ' Jun2006  Savils 2370 - 231.0:
NSW ) , ) ' A Panniex, AAPI '

’ ; Jones Lang :
MLC Centrs 50 . Aprius? 233.5 3268 ' Jun2006  LaSsle 3325 - 3325
NSW . : M Smelhom, AAP I,
Indigo House (formerty Black ! ' Jones Lang [
Ink House) ! 100 Apr 1984 9.1 8.0 Jun2006  {aSalle 24.4 - 244
QLD j . . J Apted, FAPI ;
Office postion of Melbourna Centml S ‘ 3308
Total Office . : ] i i 9248

{1} Freehold, uniess otharwise stited.

(2) Homemaker Fortitiude Valley includes the redevelopment stagaes 2 & 3,

(3) Meboume Centrel; 63.4% Rs:lan (5574.4 milllon) and 36.6% Office ($330.9 mﬂﬂun) (Dec 2005: 64% Retall and 36% Office}. ' '
WIXED ' ] ) G
Metboume Centrel i 100 May 1999, 4102 738.4_ War 2606  GCB Richard Elis 903.3 . 20 80531
vIC i Mar 201 17.1 : ¥ Fay, AAPf ‘

: s @ ' l

‘. 4308 ! '

Total Mixad - i 005.3"
{4) Acquisiloncosts. : ' :

i

" The basis of vakmalion of Inwstmsnt properties Is fair valua being the amounts ﬁofvd'udl the assets could bo axchanged betwean willing parties in an am's
kength lransaction.




Lompany - GPT RE Limited. ' ;

Notes to the Financial Statements (continued) ’ File No 34819
7. Property Investments {continued) : F
(a) Investment Propertias (continued) '
Total Cost
including Movement ;
Additions Date of Latest Latest since ;
Acquisition  Acquisiiion and Leass  Exiernal Independant Independent Independent Fair Value
Name Cwmership Date Price lnqen’r.ives Vajuation Vahier Valuation  Valuation 30 Jun 013 .
w5 1 M M : ™ M M
INDUSTRIAL i I
2 - 4 Harvey Road ETT) May 1995 249 250 WMar2005 Savils 31.0 11 Z1
Kings Park NSW ' M Plsano, AAP [
Citi-West Indusirial Estats 100 Aug 1894 60.0 6.7  Mar2008  Savills 69.3 0.3 696
Altana North VIC ‘ ' S Robb, AAPE | 1
5 Gladstone Road 100 Jan 2003 8.7 90 Sep2004 WK Wolton 8.7 0.3 2.0
Castle Hill NSW W Wotton, FAPY i
Quad 1, Parkview Drive 100 Jun 2001 15.5 156  Jun2004  Colllers 168.8 - 166
Homebush Bay NSW Leasehold A Graham, AAPT |
Quad 2, Parkviaw Drive - T 100 Dac 2001 23 168 Jun2004  Calliers 187 0.5 19.2-
Homebush Bay NSW Laasohokd ' A Graham, AAPI b
Quad 3, Parkview Driva C 100 Mar 2003 27 18.1 Mar2008  Colliers 20.1 - 20.1-
Homebush Bay NSW Leasehold B Colller, AAPI ;
8 Herb Elliont ' 100 Aug 2004 as 8.5 - - - - [N
Homebush Bay NSW Leasshold ' | .
§ Figtree Drive | 100 Jul 2005 20,2 202 - - - 202
Homebush Bay NSW Lsasehold |
7 Figtree Drive ; 100 Jul 2004 10.1 10.1 - - - - 101
Homebush Bay NSW Leasehokd ]
7 Parkview Drive 100 May 2002 16.1 163 May2005 Knight Frank 18.0 03 183
Homebush Bay NSW Leasshold TM Phalan, FAPI i
"11 Grand Ave, 100 May 1698 9.9 57.7 Sep2003  Knight Frank 58.0 115 695"
Cameliia NSW . WR Retallick, ‘ '
FAPI
15 Besry Street 100 Nov 2000 10.0 104 Sep 2003 Frank 10.8 19 12.7
Granvile NSW WR Retallick,
. FAPI .
19 Berry Streel 100 Cec 2000 15.8 189 Sep2003  Knight Frank 20.5 - 205
Granviite NSW WR Retaliick, ] i
. FAP) .
073 Fairfield Road 100 Nov 2005 129 13.0 - - - - 13.01
Yaroongpilly NSW . ' |
Austizk Business Park 50 Oct 2003 255 57.7 - - - - 60.4
Somerion VIC I
134 — 140 Fairbaim Road 100 Mar 2006 135 135 - - - - 135
Wast Sunshine, VIC . K
92 ~ 115 Holt Street 100 Mar 2006 14.1 14.1 - - - - 14.4
Finkenba, CL.D : it
Block 1 & 4, Seclion 15 © 100 Mar 2006 9.6 9.6 - - - - 26"
Sandford St, Mitchelt ACT Leasehold . : |
31 Vision Drive 400 Mar 2006 105 105 - - - - 10.5
Burwood East, VIC |
4 Holker Street 100 Mar 2006 34.2 342 . - - - 34.2
Sivenwater NSW |
120 Miler Road 100 Mar 2006 17.9 17.9 - - - - 179,
Villawood NSW - |
372 - 374 Viclera Stroat o0 Jun 2008 21.9 21.9 - - - - FINE
Wether(Tl Park, NSW : .
2t Talevera Road 100 Jun 2006 178 17.8 - - - - 17.8°
—Macquarie Park NSW : '
Lots 42 & 44 Ocean . |
Steamers Road 50 Jun 2006 B2 8.2 - - - 8.2
Porl Adelaide SA . I,
Total industrial P S4T.5

1
(1) Freshoid, uniess otherwiss stated.

The basis of valuation of invesimant properties is far value being the amounts for which the assets could be exchanged betwesn willing parties in en arm's

fength transaction.

14"




Notes to the Financial Staftements {continued)

+

7. Property Investments {c.n:mlinued)

{a) nvestment Properties (continued)
. : ]

LLUCINDyqb1Y

I
'
f
!
f
:
|
i

Total Cost
ncluding Movement
. Additlions Date of Latest . Latest since
I v Acquisition Acquistion andlease  Exlemal Independent Independant Independent Fair Valug
Name Oumership Date Price Incenilves  Vatuation Valuer Valuation  Valuation 30 Jun UG|
%' M SM! M $M sM
HOTEL & TOURIEM B - ) 1
Fotr Poinis by Sheraton . i . |
Hoted 100 May 2000 148.1 172.8, Mar 2005 Knight Frank 181.0 83 1803
Sydney, NSW | . AFH Bell,
: Lmasehotd , MRICS AAPI ,
Security .‘
Deposit ! {7.072.

- Totzl Holol & Tourtsm } [ 18237
Tots) vestment Properties | s,mzl '
{b) Interest In Hotal Operaﬂt:ms , J

[}
HOTEL & TOURISM | : . |
Ayers Rock Rasard {100 Dec 1997 2319 3696, Mar2004 JUL Hotels 353.8% 60.5 4143
NY ) . . MA Cooper, '
: _ ! -~ AAR -
Cope Tribulation Resorls 100 - Mar2002° 115 212" Mar2005 Colliers 12.0 {48} 74
Qb . Part MD Thomson, . !
leasehokd f MRICS AAPI i
Widman River 1100 Jun 2001 0.5 14 Mar 2604 JLL Holels 0.5 o1 - 08]:
NT Part 1 MA Cooper, !
lesseholkd : AAP| I
Bedama Istand Resort oo - Jul2004 258 267 . - - - 228 | ,
QD - ] :
Bramptaon fsiand Resort |100 Mar 2005 1us 131 - - - - 22.1| '
QLD )
Cradle Mountain Resor 100 1 Wl 2004 1.2 18.1° - . - - 198 !
TAS Part | : t ‘
ezsehold ‘ . |
Dunk tstand Resort {160 Jul 2004 55.3 5041 - - - - 51.4 |
QLD Part - . i
lessshold . |
El Qsestro Resort |100 Jud 2005 17.4 198 - - B - - 18.61
WA : | )
Heron tsiand (including |100 ] |
Wikson Island) Leasehold  Jul 2004 4.7 453 - - - - 39.9
uD : - .
Silky Oaks Lodge 100 Jul 2004 18.5 18.9 | - - - - 18.2 | '
aLD ! '
Wratham Park 300 Jul 2004 13 9.3 - - - 31 | ;
QLD Leasehold ' : i
Total Interest in Hotel Operations’ ¢ 61701

]
(1} Freahold, unfess othenmse stated.
2) Semnydepusﬁhe!d by GPT. ‘

(3) Veiuation for Ayers Rock Resoﬂ was 1360 million, of which $6.2 million reiatad o pbnland equupmenl ¢owaed by Voyages Holets & Resorts Pty Limited.

Tha basis of valuation of mvemrt propoﬂles is falr va!ua being the amounts (nrwhlch the assets could be exchanged betwam wiling partles in an am's

jength transaction.

v

+

!

f

}
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Notes to the Financlal St:atements {continued) 3 ‘ File No 34819 |

7. Proparty lnvestments («::ontlnued) .

{c) Property under Consln!icﬁon: ' 1

Total Cost
including Movement
Additions Date of Latest Latest since .
' Acquisition Acquisiion andLease  External indepsndant independent Independent Falr Vai.re
Name Chmersup Dats Price Incentives . Valuation Valuer Valugtion  Valsalion 30 Jun 06 |
KR sM M ™ M M.
PROPERTY UNDER CONSTRUCTION : - [
Rouse Hill Town Cantre * 100 Dec 2005 22.9 47.6 - - - - 4769
NSW |
818 Bourke Street 100 Jun 2008 54 54 ; - - - 545,
Victoria Harbour, VIC L . . - 1
Quad 4, Parkview Drive 100 Jun 2004 27 12.2 - - - - 12. 21”‘
Homebush Bary NSW Lezsehold : | ;
Auslrak Business Park, ' 50 Oct 2003 124 ar.8 - - . - 47.8%
Somerton VIC i |
Totat Property Under Construction ' 113.0%1-
! ' ' :
{d) -Investmenis in Associates and Joint Ventures ‘
. . .
RETAIL ! i
Edina Fair 16.7 Units  Jun 1982 55.1 74.9  Mar2006  CE Richard Elis 1420 es 14237
NSwW in Trust . ‘ J Bamas, AAPL £
Horton Parade 50inits  Jun 1883 38 78 Dec2005  Knight Frank 10.0 0.1 10,42
QLD n Trust ! P Kwan, AP |
Maroochydore Superstore’ Feb 1999 5.5 84 Dec2005  Knight Frank 10.5 - . 10.5%
Plaza QLD : 16.2 P Kean, AAP 206!
Total Ratall : I 1 ' 1628
OFFICE ' . ] l i
Cligroup Cantre 50 Units  Jud 2001 512 2685 Dec2005  Savils (NSW) [,
NSW InTrust  Dec 2001 2124 . A Pannifex, FAP 3150 01 3151®
. 0.8 ‘ Rl
1 Famer Place ' 25Unlts Dec2003 | 2538 2638 Dec2005 CE Richad Elis 2782 163 26459
NSW In Trust ' S Falfax, AAP) {0. 3)"“
Tota) Office ; - 607.5°
i ‘ - {
HOTEL & TOURISM L N ' } !
Kings Canyon (Walarrka) ! ’ ! : ' |
Resort Trus! 46 Units  Jun 2005 74 74  Jun2008  Colliers 6.1 - 6.1
NT In Trust : ; AWest, FAPI - 0.6%
Total Hated & Taurtsm ) : ) 69
_Votal Equity Accounled Investmients ! 7773

(1} Freehold, urﬂe@mhmae stzlntad . : '

(2) Share of Assoclates’ peoperty : ‘assets, The valua of the Trust's interestin the Assoaales’ property assets is included in the valuation. :

(3) Share of Associates’ other proparty related net assets/{abilities) which have besn included as property (refer Note 1(c)) N

(4) Valuation of Maroochydare superstore was $7.5 milkion, which didmtmcmde the land of $3 miflian,

{5) Pmpel‘tlesmderoomm:cﬂonlarahddatoml. ) )
i I

The baads of valuation of mveslment prapesties ks fatr value being the amomts for which the assats could be exchanged betwaen willing parties In an arm’s i
Iength fransaction.

‘
t
|
!
1




Notes to the Flnancial St;:xtements {continued)

‘Additions to property investmenis Includa capitalised hterest on redevelopmem of $2.0 million using an Interest rate of 8.5% (June 2005:

. December 2006 at a forecast cost of $27 million, including land.

File No 34819
7. Property Investments (l::‘:ontinined)

{¢) Additions to existing Property Investments Lo

During (he half-year the fol!owi;ng additions and lease incentives were made to existing property investments: '

%

4 Consolidated
‘ 30 Jun 2006 31 Dec 2005 |
¢ ™ M |
Retall . 76.1 258.6
" Office < 241 206. e
(ndustrial _ ; 296 2%.0
Urban Communitias ) ‘ B 4.3 4, 1
Holel & Tourism f 11.2 © 29,1
‘ ' - 145.3 524.4 .

. i I

$9.2 million using 7.0%). i .
1

Macarthur Square

Construction commenced in September 2004 on the $218 million (GPT‘s share $109 million) expansion of Macarthur Squara The first stage

of the devalopment openad in the second half of 2005 and the second slage was completed in July 2006,
t

Rousa Hilt Town Cantre
A Masterplan Development Appucatnon was approved in March 2004 for the Rousa Hill Regional Centra. Construction an the town cantre

component commenced in Aptil 2006. Stage 1 of the developmant is programmed for completion lale 2007, and stage 2 is due fa open early
2008. ' . '

Tha Quad, Parkview Drive, Homebush Bay ! '
Construction commenced in Daoember 2005 on the fourth stage of The Quad Business Park. Quad 4 is scheduled for completion in

Austrak Business Park ' ,
Construction commenced in Algust 2005 on the $100 million Coles Myer National Distribution centre (GPT's share: $50 miliion) and the $20

million Labelmakers facility (GPT's sharg: $10 million) at the Austrak Business Park, Somerton. Labelmakers was completed in'the first hatf
2006 and Coles Myer in aarly 2007, .

3

17




Notes to the Financlal Slfate:ﬁents {continued) : ‘ ' i

. A 50% interest in the Highpoilnt Shopping Centre and 100% of the managsement rights to the centre were acquired on 31 March 2006.

- The properties are (ocated In|Sydney, Melbourne, Brishane and Canberra witich provides an initia! yield of 8.4% and an average lease lerm

File No 34819 N

7. Property Investments (continued) !

|
{f) . Purchase of lnvesh'nanlts ‘ I

!
Highpoint shopping mntra‘ )

) | l ) ‘
Portfollo of six industrial parks - i

of g years.

i

Lois 42 & 44 Ocean Steamers Road, Port Adelaide ‘
A 50% interest in a recenﬂy[developad facility comprising 12,550 sqm of exisfing assets and 2 Sha of davvelopab!e land. Rall siding and}
access to dock warehouses exlend along the northern and southern boundanes of the site. i

21 Talavera Road, uacquarge Park : ‘

A 2.0ha developmant site with DA appmvaf in place to build an office complex of 18,000sgm, The propérty was settled in June 2006.
H

372 — 374 Victoria Street, Wathanll Park ,

The property comprises 20 msqm of gross lettable area and is leased to Cna Steel Limited for B years.

(9} Disposat of nwasbnent_:s

Homemaker Moorabbin =~ ' i
In June 2006, GPT exchange:! on the sale for $36 8 million.

{h) Other Imformation . ; ' - |
Four Polnts by Sheraton Hotel !
The property is wholly cwned by GPT. GPT also has a 40% interest in an associated company, 161 Sussex Street Pty Limiled (161
Sussex) which leases and operates the hatel. Starwood Pacific Hotels Pty Limited {‘Starwood') a wholly owned subsidlary of Starwood .
Hotels and Resorts Woﬁdwide Ine. owns ihe remaining 60% intarest.

tn May 2000, 161 Sussex laased the hotel from GPT for 10 years, with 161 Sussex having an option ta extend the lease for a funther term of[
5 years. Afler May 2005 the lease may be terminated by GPT If the hotel bs sold. 161 Sussex has provided a security deposit of $7.0 milon. |

At the time of acquisition, GPT provided a loan to 161 Sussex to fund its purchasa of business assets, the payment of the security depasit'
andbﬂtla!woﬁdngcamtalrequsen'nems The loan balance at 30 June 2006 was $2.9 millian. ;

' r

I
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Notes to the Financial Statements {continued}) ‘ il N° 3 4819 |
' 30Jun2006 31 Dec2005 |
M M !
7. Property Investments {continued) i
{i) Commitments ' t
Capltal expendlture i '
At balance date capital axpendllure approved but not provided for in lhe financial report R
1 - .
Due within { year - - 486.5 62.5 :
Due between 1 and 5 years _ i . 2211 22
, - 743.6 947 -
Operating leases .
Estimated aggregate amount ofoperatlng lease expenditure agreed or contracled but not X
provided for in the financial refort: - . ;
Due within 1 year ' ' ! 7.0 13.6:
Due between 1 and 5 years i : 2116 - 492
Du between 5 years and expiry date of leases ' 551 . 56.6
b P . ' o 83.7 118.4

Tha calculation is based on tha current monthly rental, The rental payment increases every 2 years by the rate of CPI in Brisbane, which has
not bean reflected in the abovs disclosure. Thiz operating lease also requires the payment of 10% of all beverages sold and 20% of all
accommadation and meal revénue to SEA kland Holdings, payable ona half yearly basis. Thass amounts have not bean included in the
$54.6 milllon commitment, |

Other commitments

i

|

i

i

| ! |!
of the total operating lease commitments $54.6 million relates 1o en operating lease with SEA Island Holdings for the use of Lizard Island. i
|

I

i

|

Estimated apgregate amount or other commitments agreed or conlracted bui not provided for {
!

in the financial report;

Dus within 1 year " 12.0 120 ' :

Due between 1 and 5 years : - 6;0 i
' 12.0 18.0'

These include medium term tetenﬂon arangements for certaln GPT! empioyees as a result of the trensition from being Lend Laase '
employess o GPT empioyees. ! .

¥

X . ‘ 10




Notes to the Financial Stfa‘tements (continued)

8. . Invastment in joint ventures

Holding Invesiment Property

- Erina Property Trust

- Horton Trust

- Darling Park Tnust '

- Dariing Park Property Trist
- 1 Farrer Place Trust

- 2 Park Street Trust

- Roma Street Trust

Managing lnvestment Property

- Derling Park Operator .
European Investments

- BGP investmentS.arl.

Australian Investmeants

- BGA Real Estate Finance Trust.

US Investments |

- Babcock & Brown GPT REIT Inc

- B&B GPT Alliance 1 Lic ' )

- B&B GPT Alliance 2 Lic

Yotal Investment in joint vmm'res

1
1
i
1
t

t
1
¢
'
!
i
I
i
1
1
'

|
'
§
'

File No 34819

30 Jun 2006 31 Dec 200|5,
M SM;
¥
142.3 128 e
20.6 205!
. 285. 4i
. 19013
2842 278. .2‘
3133 3133
- 81.5
770.4 1,278 r[
0.3 0.53!
|
214.7 1348
1.8 }-
20.0 19.8

1.8

8.6
24741 154.8;
1,012.5 , 1,4336!

Investments in joint venlures‘have ivestiment . pmperly lotalting $770.4 million {Dec 2005: $1,278.8 milfion}.. Investmanis in Darling Park'

Trust, Darling Park Property Trust and Roma Streat Trusl have been transfesred 1o “non curent assets classifiad as hald for sale'. Detalls of|

lhe mvesimam properfies heic by these unlisted trusts are disclossed in Note 7 (d).

9. Invesiments in assoclat;as

information retating to msocia:hes is sel out below:

Name of entity

Unkisted

Holding Investment Property

- Kings Canyon (Watarrka) Resori Trust
Managing Investment Property

- 161 Sussex StPlyLimited |

Urban Communities ;

- Lend Lease GPT (Rouse Hl") Pty Limited

»  Lend Lease (Twin Wafers) Resort Pty Limited

by th&se unlisted trusts sre dlsclused in Note 7 (d).

b
Investments in assocates have investment pmper‘ly totalling $6.8 mmlon (Dec 2005; $7.7 mil&on) Details of the investment properties helttl r
i
4

The ah0ve associates’ prindp:h ac‘{iviﬁes ans pvopeny inveslménl and all are incorporated in Australia,

All Associates have a reporting period of 30 June, except for 161 Sussex St Pty Limited which has a reperting period of 31 December.
' . 1

Ownership Interest

' : 2006 2005

] % %

‘ 46 46

1 40 40

1

) 43 49
49 49

i

1

6.8 7r
29 0.8!
[

1

a2 43
15.0 10.8
29.0 234

20




'Notes to the Financial Sfaternants (continued)

10. Proporty, plant and eqtéipme_m '
At 31 Dacember 2005 ‘

- Costor fair value ** '

- Accumulated depreciation |
Ns! book amount '

Hali-year ended 30 June 20!va c '
Opening net book amoun!
Additions . - ‘
Disposals ‘ } ‘ t
Transfer to investment properties - 8-
, Transfor from investment prop:arties. o 6
) Revaiualions '
Depreacialion charge
Closing carrying vakie ' !

At 30 Juns 2006

- Costor fair value *

- Accumulated depredalion;

Net book amount |
* - Property under consmjctfon: Is held at cost.

| # - Hotal property is held at fair value.

| . . ‘

Tue U 441y

- — e e e oo .

Office
fixtures, .

Property fittings & :
under . Hotet _operating s
Construction Property” aquipment Totat | |.
M w L~ M

' |

|

63.5 6146 1.6 689.7 ]

- - (0.6) {0.6)’

635 614.6 11.0 689.1 '

}

635 6146 1.0 680.1 |

| 60.4 10.9 101 814,
- - - (10.9) (10.1)

(33.8) - - (33.8)
22.9 - - 22.93:

- 1.4 - 14

- {9.0) 0.7 (0.7) '

113.0 617.9 10.3 7412
143.0 617.0 1.6 7425 '

_ - - {1.3) (1.3)
1130 §17.9 10.3 7412 |

! !

s

t

3

;

:

|

i

I

S

! 1

l

|

i

E

2!

i.

1

i

o

]

|
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Notes to the Financial Statements (continued) ! : !

30 Jun 2008 31 bec 2005

o > ¥
11. Other financlal sssats
Loans to Joind Ventures and Aa:soc(ates i ‘
- 161 Sussex St Ply Limited. i ' ' 29 28
- Lend Lease (Twin Walers) Ply Limited _ : - 7.9
- Lend Loase GPT (Rouse Hﬂl) Pty Limited ' 8.0 74
- BGP Investment S.a.r,. ‘ 883.8 603.6
- BOGA Real Estate Finance I"mst i R 3 § i
- Babcock & Brown GPT RElT Inc. | : 85.2 85.7
- BSBGPTAlignce 1lc | o 16.1 -
- B&B GPT Altiance 2 Uc 674 -
1,076.1 . N4
I
Loans to employees ' : ' T ‘ o CoAnx -
Unlisted shares in carporations |
.- Roma Sireet Operations Pt} Limied - : : 0.7 07
) ! . ' _
‘ " ‘ : 1,098.5 718.1 |
12 Borrowings '
Current labilities \
Unsecured . ’ V
Short and Madium Term Notes ' 4 1,051.4 1,110.8
' Commercial Bills o : - 852.7 4778
B ; 1,804.1 1,588.6
Nom=current llablliies \
Unsecured .
Medium Term Notes ] i 1,832.8 1,134.4
Commercial Bills and Band A ' 1,155.5 905.2
‘ ! 2,988.3 2,039.6.
{a) Finance arrangements ' ) i
Credit standby arrangements . . :
Unsecured bill acceptance facility : ' 400.0 600.0

GPT has unused stand-by fadllﬁes of 5400 miflion (Dec 2005: $600 m:!licn) at balance date 1o provide liquidily backup for the Short
Tenm/Medium Term Nole Prograrime. $200 milllon matures on 22 November 2006 and a further &200 million matures on 30 April 2007. 1tis -
anticipated that it will be possible Ia extend all facilities.

I
1 ) 1

{b) Short Term Note / Medium Term Note Programme

The Short Term/Medium Temm Nota Programme ('the Programme') is a revolving, non-underwritten, debt programma. The Programme
provides flexible short term and med!um term funding to enable GPT to fund commilments and to act promptly on invesimenl opportunities.
The Programme can be terminated at the discration of GPT and Is unsecured. The value of the notos Issuad under the Programme is
itmited by (he GPT constitution,

Oon21 .luly 2006, GPT recelved msh proceeds of $1.3 billion as consideration for the sell down of ils interest in GPT Wholesale Office Fund
which was used 10 retire exisling shorl {erm dabt.

Maximum face value of Short Terrf' Notes on issue during the half-year | 844.0 '1,052.0
Face value of Short Term Notes outstanding st the end of the half.ysar | 754.0 4750
Maxinmumn face value of Medium Term Notes on Issue during the half-year : - 2,477.0 1,827.0
Face vatue of Medium Term Notes oubtanding at the end of the hatf-year | 2,137.0 1,777.0
2 .
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Notes to the Financtal Stafatements (continued) - _ ' File No 34819

[

12. Borrowings {continued) }
{¢) CPI Coupon Indexed Bo.'nd

On 10 December 1899, the Trust lssued a CPl Coupon Indexed Bond totailmg $125 milkon. The security will expire cn 10 December 2029
and has a current coupon of 7: 26% Tha euupon compounds quarterly at the increase in CP1. '

{d} Commercial Bills

GPT reduced and converted the 3850 millicn Mult: Option Facility to a 5500 millian Opticnal Drawdown Currency Facility which will axplrs on
30 Apnl 2007. As at 30 June 21)06 $436 million has been drawn do\'m '

GPT has a $500 million Shorl Tem1 Nole Faclhty that expires on 1 Juna 2007 At 30 June 2006, $389.1 milllon (Dec 2005: 111.8 million) had
been drawn down against this facilny

i
GPT has a $1,032 million Eunc: 3 year Syndicated Revolvmg Credit Faul'ty that expires on 30 Juna 2008. At 30 June 20086 1his facifity was
fully drawn down.

The GPT / Austrak Joint Vem;:re has & $115.0 million (GPT's Sharg $5? 5 million}) Bill Facliity o fund tha capital expenditure requirements of
Austrak Business Park, Somerton. This facility is broken up inio 3 tranches, a working capital faciity of $14.6 million, a Labelmakers fadlily

of $17.1 million, and a Coles Myer facility of $83.3 million which expires on 30 September 2006, 31 May 2009 (subjact to bank’s review on' ‘
31 May 2007) and 19 April 2007 respectively. This facility Is secured by a morfgage over Austrak Business Park, Somerton. As al 30 Jung' '

2006, $64 3 million (GPT's shara 532.2 milBon) has been drawn down, (Dec 2005: $33.8 million (GPT‘a Share $16.9 million)).
'
f 30 Jun 2006 31 Dec 2005
: i . M ™
13. Total equityinst assots a!lttrlbu(_'able to Securltyholders )
Transfer of net assets aﬂ:Ibtﬂable to Securityholdars to aquity .
Opening equity at the beglnmng of the half-year . ‘ " 6,3733 -
Transfer from net assets attribidable to Securityholders o . 6.165.0
Issue of share capital ‘. ' 100.0 -
Curent hali-year profit attribu!a?le to Securityholders 698.5 . 566.9
Movement In asset revaluation reserve | ' 0.8 47
Movemaent in foreign currensy transtation reserve - ' é1.8 13.9
Movement in employee incentiva security scheme roserve ‘ ' ' 0.8 -
Movement in treasury stock resarve ‘ ' (3.8) -
Distributions paid and payable 1 {135.1} {(377.1)
Closing equity at the end of the half-year ( ‘ . 7,094.3 . 6,373.3 |
Total equity/net assets altribulable to Securityholdars reprasents |
Equity / Securityhoider contributions . 4,698.5 45985
‘Retained eamings ! 2,311.5 1,756.2
Asset revaluation reserve ! 55 4.7
Employee incentive security schame reserve ' . . ) 08 -
Treasury stock reserve ’ - {3.8) -
Foreign currency translation reserve . ’ 75.8 3.9
Tolal equity 7.094.3 6,373.3 | °
I
1
|
|
H
1
| 23.
t
e | S
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Notes to the Financial Sta:tements (continued) File No 34819

14. Evenis occurring aftar tﬁe balance sheot date

GPT Whelesale Office Fund !

On 24 July 2008, the GPT Group announced that it had finaised the estabishment of the Group's first wholesale fund - the GPT Wholesale
Office Fund (GWOF). GWOF wﬂl be GPT's core Austrafian prime CBD office investment pariner, with GPT maintaining an interest in the
paortfolio through its stake in the Fund. The Trust will continue to own the remainder of the GPT Group's office portfalio on balanca sheet,
with exposure to a value of $1.4 billion. Combined with the GPT's investment in GWOF (cumrently 40%) the GPT Group will have exposure
to a highly diversified and qualdy office porthalio with a value of approximataly $2.2 billion in assets.

GPT received cash proceeds of $1.3 billion on 21 July 2006 as consideration for the sell down of its intersst in GWOF and will initially use
tha funds to refire existing debt‘ This wiil enhance GPT's capacity to fund its significant development pipeline, which has a potential value of
approximataly $2 billion in the mediurn term, and to invest in future opportunitles.

The eamings to be derived from the fund are a base managemant fes of 0.11254% per quarter of the asset value payable quarterly In
arrears and a performance fec of 156% of the oulperformance ebove the 10 year bond yiald on the first day of the half year plus 3% per

annum {post basemamgement fes). Total management fees @e capped at 0.45% of the asset valuae par half year, Emmsoulperfmmanoe
and underpafonnameus canied fomrardtofutwepeﬂods - ‘ N

Half-year
30 Jun 2006 30 Jun 2005
, . M ™
15. Reconcifiation of profit after Income tax to not cash inflows from operating activities
. ! ]
Profit for the half-year ; v 6965 66.2
Add: finance costs lo Securityholders ‘ - 2055
Profit for the half-year efter finance costs to Securityholders 696.5 271.7 |
Fair value adjustments o investinent properties ? (408.5) (104.4)
Fair value adjustments to equity accounted enities . ; _ (63.5) (58)
Re-measurement of derivatives lo fair value . (42.6} 16.6
Exchange losses on foreign cmancy borrowings i 58.4 -
Impairment axpense i , ) 16 10.7
Non cash revenue adjustments } : 9.8 62
Gain on disposal! of properties i ' {20) . (83
Depreciation and ameriisation expense S H : . 1.7 -
Emplayes incenlive security sdu':me axpense ' o (X :] -
. ; 1
Provision for doubtfid debts » _ ] 0.2 -
Interest capltalised ] (2.0} (9.9).
Decrease In receivables ) (23.4) (0.4)
Increasel{decrease) in payables ! 17.8 {8.4)
Net cash inflows from operating a‘_cﬁviﬁ&e . ' 254.9 167.3

16. Contingencies

Theme are no material conﬁngenci:&s at balance date. ’

t

24
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Notes to the Financial Statements {continued)

17. Segment informaticn .

Primary reporting rormait - business segments

Half-year ended 30 June 2006

Ravanuo ' E

Revenue from property mussrments
Revenue from hotel operahons
Property and asset menagement faes

Share of after tax proﬁts of equity
accounted entities

Net operating ihcome

Fair value adjustments

Interest - Joint venture mvr:stmenl
amengemerts

fair value adjustments to mv&strnem
properties ,
Other Income :

Total revenue and other incoma

Expensas |
Property expenses and oulgoings
Expenses from hotel operations !
Impairment of investmenls'
Finanelng costs
Exchange losses on fore:gn currency
borrowings

Net gains on derivative fnanctaf
mnstruments hetd at fair value
Caorporate overheads

Total expenses

Segnient result
Income lax expanse
Profit for the half-year

T1e N0 34819

! Hotel and Joint  Corporate
Retal  Office industial  Toursm Residential Venture = Office Consofidated
s ™ i $M ™ $M M $M
2117 1120 203 8.2 . . - 3522
- - T 98.5 - - - 98.5
2.0 - ’ - - - - 20
2137 1120 20.3 106.7 - - - 4627,
4.4 39.3 y - 2.4 46 21.8 - 725
11.7 317 .- - - 20.1 - 835
16.1 7.0 - 24 46 4.0 - 136.0
t - - - 1.0 25.8 - 266,
2504 1462 122 - - - - 408.5
20 1.5 35
4819  328.2 32.5 109.1 5.8 87.5 1.5 1,027.3°
88 269 Y 03 . - - 890"
T - - 818 - - - 8o
. - L. - - 1.8 18"
. - . - - - 1178 1178
. . - - - - 58.4 58.4
i .
. - . - - . (55.5) - (55.5)
1.7 - - 9.7 - - 24.4 358
60.6 269 29 9.9 - 16 145.1 320.0
4213 3023 29.8 17.2 56 85.9 {143.8) 698.3
. 1.8
8985 _
1
}
I.
i
|
|
1
1
' ]
]
t
; 25

e e e —




| e e R B L PR R T )
Notes to the Financial Statements {continued) i File No 34819 :
17. Segment Information (c!ontinmd) : .
Primary reporting format - b:uslness segments ,
' : Hotel
' I . , , and Urban Joit  Corporsie
Halt-yaar endad 30 June 2005 Retal Office - Industrial Tourism Communities Venture Office  Consoclidated
SM 2 M ™ M M T M ™
Revenue ‘ I
Revenue from propertymvmnents 202.7 105.3 14.8 218 0.8 - - 345/5 |
Share of after tax profits of elqu!ly .
accounted entities ! w
ot operating income . . 4.2 39.0 C 0.5 1.3 - - 450
Fair value adjustmaenis - 55 - - - - - 5.5
‘ 4.2 445 e 0.5 1.3 - - 50.5
Falr value adjustrents to !mestmenl _ t
properties . 176 116 21.2 54.0 - - - 104.4
Other income o - - - - - - 142 14.2] .
Total ravamse an! other lncome ' 224.5 161.4 36.0 76.3 22 - 14.2 514.81
Expenses . : ! : ‘
Property expenses and nutgomgs 441 56 24 04 - - - 825
Impairment expense C . . - 10.7 - - . 10.7] -
Financing costs . - - - - - - 742 742
Net loss on derivative financial * ' ‘
instrumants hekt at falr value - - - - - - 16.6 16.6
Comorate overheads . - - " - - - 443 4.3
Financing costs lo Securftyhoidirs - - v - - - 205.5 2055
Responsible Entity’s fee : - - - - - - 15.4 15.4
Total axpenses ) T 441 356 24 1.4 . - 3580 4432
- Segment result . _1B04 1258 386 652 2.2 - (341.8) 65.4
Income tax benefit - N 0.8 |
Profit for the half-year , 66.2 1
i
' |
]
1
§




- The directors have been given the declaraﬂons by the chief execulive officer and chief financiat officar requlmd by Section 295A of ths

Peter Joseph [/ Nic Lyons

Chalrman Executive § !
. GPT RE Limitad

Sydney : 1

Tl | ATEET

Directors” Declaration , . : FileNo 34819

t

(2) the inlarim financial statements and notes set out on pages 5 to 26 are in accordance with the Corporations Act 2001, including:
(i} complying w!th the Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reparting |
requ:rement., ang
(i) giving a true and fair view of the GPT Group's fi financial position as at 30 June 2006 and of its performance, as'

representad by the results of their operations, dlanges in equity and their cashflows, for tha hall-year endad on that date;
and

. ]
in the directors’ of the Responslrbie Entity's opinion: - . . E
' |

(b) there are reasonable grounds to bel:eve thal the Trust will ba able lo pay its debts as and when they bacome due and payable; and

Corporations Act 2001.

This dectaration is made in aoou'rdance with the resolution of the directors.
|

28 August 2006
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PricowaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2

201 Sussex Street

GPO BOX 2650

SYDNEY NSW 1171
Independent review report to the Unltholders of DX 77 Sydney

General Property Trust | Australia

WWW.WC.Comfay
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999

Matters relating to the electronic presentation of the financial

report

This review report relates to the financial report of the GPT Group (defined below)-for the
half-year ended 30 June 2006 included on Group's web site. The directors of GPT RE
Limited (the Responsmle Entity) are responsible for the integrity of the Group’s web site.
We have not been engaged to report on the integrity of this web site. The review report
refers only to iha financial report. It does not prowde an apinion on any other information
which may have been hyperlinked to/from the financial report. If users of this report are
concerned wrth the Inherent risks arising from elecironic data communications they are
advised to refe*r to the hard copy of the fi nancaal report to confirm the information included
in the financial report presented on this web site.

Statement

Based on our re\new which is not an audit, we have not become aware of any matter that
makes us be!leve that the financial report of General Properly Trust:

. does not gwe a true and fair view, as requnred by the Corporations Act 2001 in
Australia, of the financial poslition of the GPT Group (defined below) as at 30 June
2006 and of its performance for the half-year ended on that date, and

. is not prqsented in accordance with the Corporations Act 2001, Accounting
Standard AASB 134: Interim Financial Reporting and other mandatory financial
reporting'requirements in Australia, and the Corporations Regulations 2001.

This statementimust be read in conjunction with the rest of our review report.

Scope
The financial report and directors’ responsibllity

The financial re'port comprises the balance sheet, income statement, statement of
changes in equnty, cash flow statement, accompanying notes ta the financial statements,
and the directors declaration for the GPT Group for the half-year ended 30 June 2006.
The GPT Group comprises both General Property Trust and the entities it controlled
during the period, including GPT Management Holdings Limited and its controlled entities.

The directors of GPT RE Limited, as Responsible Entity for General Property Tmst, are
respansible for the preparation and true and fair presentation of the financial report in
accordance with the Corporations Act 2001. This includes responsibility far the

4

Liabiity limited by 8 scheme approved undar Professional Standards Legistation
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maintenance of adequate accounting records and internal controls that are designed fo
prevent and deteci fraud and error, and for the accounting policies and accounting
estimates mhc=rent in the financial report.

Review approach ‘

t

We conducted an |ndependent review in order for the GPT Group to lodge the financial
report with thea Australian Securities and Investments Commission. Our review was
conducted in accordance with Australian Auditing Standards applicable to review
engagements For further explanation of a review, visit our website

hitp:/fwww. pwc oomlau."r nanc;alstatementaudlt.

Wa performecl procedures in order to state whether, on the basis of the procedures
described, anythlng has come to our attention,that would indicate that the financial report
does not present fairly, in accordance with the. Corporations Act 2001, Accounting
"Standard AASB 134; Interim Financiaf Reporting and other mandatory financial repotting
requirements in Australia, a view which is consistent with our understanding of the GPT .
Group sﬁnanc:al position, and its perfon'nance as repr&eented by the results of its
operations and cash flows.

We formed our statement on the basis of the rewew procedures performed, which
included:

s  inquiries of the group's personnel, and
. analyticé;l procedures applied to fi nancial data.

v

Our procedures mclude reading the other Information included with the financial report to
determine whether it contains any material mcons:stencaes with the financial report.

These procedures do not provide all the evidence that would be required in an audit, thus
the level of am;urance provided is less than that given in an audit. We have not performed
an audit, and <nccordmgly, we do not express an audit opmlon

‘While wa consujered ihe effectiveness of management’s internal controls over financial
reporting when determining the nature and extent of our procedures, our review was not
designed to provude asstrance on internal controls

Our review did not involve an analysis of the prudence of business decisions made by

* directors or mcmagement

lndependence

In conducting our review, we followed appllcable independence requirements of Austranan
professional ethical pronouncements and the Corporations Act 2001.

Pmmm«gm ;

PricewaterhouseCoopers

DH Armstrong

. Sydney
Partner L

28 August 2006

¢




Appendix 4D
Half yearly report

Appendix 4D
Half yearlylf report

Irtroduced 062003, !

Name of catity | '

The GPT Group ((:PT) compnsung General Property Trust and its controfied entiﬂes

ABN or gqui{fnlunl cmlnpany : ' Half ycar ended (“current period”)

| © reference i ) .
| 071755608 @ ‘ R0 June 2006

Results for antjounccmeut to the market

| $A'm
Revenucs from ordinary activities : up 996% to 1,0273
Explrnation — Refer ASX Announcement l
Profit (loss) from ordiriary activities after tax attributable to | up 952.1% to  696.5
members :
1 b 1
Explanation - Refer ASX Announcement o '
— | _
Net profit (loss) for the  period attributable to membcrs Jup 052.1% to 6965
fixplanation — Refer A.,x Announcemem
Distribations , ~ Amount per security | Franked amount per
o - ‘ security
Final distributions ‘ ‘ NA N/A
Interim distributions (si:x months) . ' 13.6 ) 0.00
’ i
Record date for desm!*mining entitlements to the Fune | 7 September 2006
quarier distribution - ] |
Datc on which the June‘quarnér ditibution i payable 21 September 2006
Distribution Remvestmt'n! Pm pramme [
The Distribution Remvtstmcnt ngramme does not currently apply.
| _ i
NTA backing : Current period Previous
‘ ‘ ‘ corresponding
1 ' ’ ‘ period
Net mngibleassétbﬂckil::gpqordim security $3.43 $1.14

30/6/2002 Appendix 4D Page 1




v ' Appendix 4D

' IIalf yearly report
r )
Control gamed or lost over entities during period
Name of entity (or g';mup of entilies) .
. . |
|
Date of gain or loss 1of control ' i
t
)
! ]
i . . )
Interests in entities which are not cnntrolleid entities '
| B .
Name of entity ’ Percentage of ownership | Contribution to net profit {loss)
- | interest beld at end of penod or
! date of Jisposal
; " | Current Previous ' Current period Previons
Equity accountetz_l Period corresponding | $A’m - cotresponding
associates and joint , esiod ) iod - SA’m
venture entitles - P i - pert
Roma Street Trust 50% 50% 19.6 6.8
Erina Property Trist 50% 50% Yopsa 38
Horton Trust = [ 50% o 50% , |05 0.6
Darding Park Tmst <) 50% 50% 1.1 ' 11.7
Darling Park Prnp\.,rty .
Trust | 50% 50% . |72 8.0
2 Park Street Tnmt - | 50%- 50% ' 10.1 10.3
1 Famrer Plece Tru* .| 50% 50% : 239 7.8
Lend Lease GPT (Rouse L :
Hill) Pty Limited | | 49% - 49% . fo3 0.0
Lend Lease Twin Waters T
Resort Pty Limited | | 49% 49% . |44 ' L3
161 Sussex Streel 40% 40% ' 1.6 9.2
Kings Canycn _ ' S
(Watarrka) Resort Tmsr 46% 46% © o 00
BGP Investment S.a.r L | 50% 0% 'l 406 0.0
B&B GPT REIT Inc 50% ' &% , 0.9 0.0
B&B GPT Alliance 1 | 50% 0% (0.2) 0.0
B&B GPT Alliancc2 - | 50% 0% 02 0.0
BGA Real Estate : , .
Finance Trust 50% 0% 0.2 0.0
Total . . : 136.0 50.5

If this is a half :}early repoEt it is to be read In conjunction with the most recent
annual financlal report.

'
'
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HHHBLILIG WORHL ° 0 N 1
For the haff-year ended 30 June 2006 File No 34819 l

The directars of GPT Managemam Holdings Limited pfesant their repont on the consofidated entity and the entities it controlied at the end of or
during the half-year ended 30 June 2006,

1 B

l
‘Directors ; o
The directors of GPT Mmagemenl Holdings Limited (the "Company'} at any time during or since the end of the half-year are; :

Petar Joseph (Chairman) ; ¢

Maicolm Latham . .

lan Martin . : - :

Brian Norris : : !
1
|

Eric Goodwin
- Nic Lyons
Ken Moss . . :
Elizebeth Nosworthy | i i
Anne McDonald (Appoired 2 August 2006) : .

Princlpal Actlvities

The principal activities of the Cnmpany during the half-year were: . '

- investment In income produung retail, commercial, Industrial and office park properties;
- management and adrmnrslratnon of the General Property Trust; .

- hotel management; and | }

- fund managemant. ‘ o ,

The Company operales in Amm!lﬁa, Europe and the United States of Annéﬁw
i
There has been no other significant change in the nature of the aclivilies of the Company during the half-year.

1 )

|
Review of Operations and Changes In State of Affairs ‘ |

1
N Hatf-year, |
2008

$'000

Loss after tax for the omsoﬁdate:l entity D 3434

I
l ‘ i

GPT Management | Holdmgs Limiled was incarporated on 22 April 2005 1ts first reporﬁng periad was from 22 April 2005 lo 31 Recember 2005, |
and accordingly there are no comparatlve figures for the period to 30 June, 2005. ‘ ) !

Dividends
The directors have not declared any dividends for the hatt-year. ok
Events Subsequem to Balance Date. 1
Tha diractors ara not awareafany matter or crcumstance ocourring since the end of the half-year nat gtherwise dealt with in this report ar
sccounts that has significantty oqmay significantly affect the operations of the Compeny, the resulls of their aperations or the stete of effairs of:
the Company in subsequenk f‘manaa! years. ) ) '
f 1

Auditors’ indepondence dedargllon. . ) aE
| | L |

A copy of the auditors’ independel»nce declaration as required under section 307C of the Corporations Act 2001 is set 6ut on the following page. i

. . : ; d

Rounding of Amounts t '
The amounts disclosed In the l}lreclors Report have bean prepared in accordance with Class Order 98/0100 issued by the Australian
Securities & Investments Commi:;sion pursuam to which, untess otherwise indicated, the amounts in the Direclors’ Report have been rounded !
to the nearest thousand doars. | i

' '
Tt




EAITAUID MEPLIL - i -
For the half-year ended 30 wa‘le 2006 t : |
Auditor ‘ ' '

PricewaterhouseCoopers oomin'ues in office in accordance wilh section 327 of the Corporations Act 2001.
Dated at SYDNEY this 28" day of August 2006 ° '
Signed in accordance with a resohition of the direclors.

L IW Q17




4 UV T STOLS

PRICEWATERHOUSE(COPERS

I
1
) ‘ ABN 52 780 433 757
r

Darilng Park Tower 2
‘ ! . 201 Sussex Street

i ) GPQ BOX 2650
- t SYDNEY NSW 1171
DX 77 Sydney
Australia
Www.pwe.com/au
Telephone +61 2 8266 (K}OO
Facsimile +61 2 8266 9909

Auditors’ In!depgndence Declaration

|
1
1

As lead aud!tor for the review of GPT Management Holdings Limited for the half year
ended 30 June 2006 | declare that to the best of my knowledge and belief, there have
been:

|

a) no contra\'rentions of the auditor independénce requireni'ents of the Corporations Act
2001 in relatlon to the review; and ’
b) no contravenhons of any applicable code of professional conduct in relation to the

review. ‘ t

This dectaraﬂon 1s tn respect of GPT Management Holdings Limited and the entities it
controlled durmg the period.

DH Armstro D { : Sydney

Partner ' 28 August 2006
PrlcewaterhouseCoopers

1
[
!
1

: , ' ) } !
Liability kmited by # scheme approved under Professlonal Standards Leglslation
: ' ) }

PricewaterhouseCoopers )

i
i
l




Ul Miagement Hommgs:; LINney dndg 1o canuaked anuues -

Consolldated Income Statemefnt
For the half-year ended 30 Jurlu 2006

Revenue \
Revenue fram hotel operations.
Fund management fees . !
Property management fees
Development management fees
Total revenue

Cther income

Share of after tax profits of eqmly acoounled entities
Interest income ,

Other income ;

Totat income :

Total revenue and other incofm

Expenses

Salaries and wages

Rental expense attributable 1o hotd opamtms
Cost of sales attributable to hotel operauons
Property outgoings

Repairs and maintenance

Adverlising and promotion

Professionat fees

Impalrment expense

Depreciation and amortisation (,xpenses
Interest expense

Costs associated with |ntemalrsat|on

Other expenses

Loss before tncome tax

lncome {ax expense

Loss attributable to the members of GPT Management HoldIngs Limlted

1

Basic and diluted foss per share ettributabie to the ordinary equity holders of the compary

The above Consolidated Income Statement should be read in conjunction with the accompanying notes.

1

t

Company - LF L KL LTS
File No 34819

.. Half-year
30 Jun 2006
$'060

98,468
12,293
6,733
6.597
124,091

40,293
2,788

3,185

46,266

170,357

€3,196
271110

17,368

17,159
5,784
4,364
3,676

28,266
2,565
1,326

399
733
174,045

— (1.588)
1,848
3,434
Cents

{0.2)

——}




-Consolidated Balance Sheet |

Ag at 30 June 2006

ASSETS

Curront Assets .
Cash and cash equivalents
Receivablas

tnveniorias

Non-current Assets
Investmenis In related trust
Irvastment in jolnt ventures
Invastment in assoclates
Other financial assets
Property, plant & equipment
tntangible asseis

Deferred tax asset

Total Assets

LIABILITIES
Current Liabllities

Payablas
Provisions

Non-curremt Liabilitie
Payables :
Provigions

Defarred tax labilty -

Total Liabilitlas
Not Assets

EQUITY
Contributed equity
Reserves
Accumuiated losses
Total Equity

The above Consolidated Balance Sheet should be read in conjunction with the accompanying notes.

GF I Managemeaent HOIOH’IQ:‘S Limied and 1& controlied entites |
. ' l .

1
V-
1
'

i

- Note

~N g

Company - GPT RE Limited

File No 34819 !
!
|
30Jun2006 31 Dsc 2005
s $'000 $000
i
13,217 " 33902 '
47,043 51.470 |
8,656 5089 :
69,9168 94,551 }
3,619 ‘ '
216,838 135225 |
6,884 7,637 ;
60,524 111,474 !
10,315 11,015
30,000 7.278 |
7,017 7423
335,197 280,052
405,113 374,603 .
60,727 47,386 .
8,603 12.410
70,330 50,796 |
36,923 28,420 |
2,691 3,531 |
274 211
40,585 3.2.162I '
111,218 97456
I
293,835 282,645 !
i
306,995 302,508 |
12,571 2374
(25,671} (22,237
203,805 282,645

1
'
1
*
i
i




a1 Mahagoment ROouings Limirea and us CAMmro:ed andnigs )
! i
)

Coangolldated Statement of Changes in Equity
For the half-year ended 30 June 2006

]
I
'
t

Total equity at the beginning of the half-year
! [

Movement In asset revaluallar|1 reserve
Movemenl in foreign curmncy translation reserve t
Net income recogntsed direcliy In aequity !
Loss for the half-year i
Totsl recognised Income and expensa for the half-year '
!

Transactions with Equnyholdefs In their capacity as Equrtyholdars:

Movement in treasury stock reserve
Movement in employee Incentive security scheme resesve !
Procaeds rromlssueofshare...netoftrmsacnoncosls ‘

Total equity at the end of lhr; half-_year v

L

t
1

The above Consolidated Slaten:ml of Changes in Equity showufd be read in conjunction with the accompanying notss.

]

e e e o e o =

— 5487
203,885

File No 34819 |

Hatf-year
30 Jun 2006
$'000

282,645

(631) i
10,959
10,328
(3,434}

6,694

(170)
39

!
487 !




Gl viahageimnelil I"iCIUanIS uiied dand 1o COnruec Cnules -

Consofidated Cash Flow Statément
For the hatf-year ended 30 June 2006

Cash flows from operating a'ctiv!ﬂes
Cash recelpts In the course of (operations (inclusive of GST)
Cash payments in the course «>f opemﬂons (inclusive of GST)
Incomse tax pald

" Interes received ' f
Het cash inflows from opemlﬂng activities

Cash flows from investing activities
Payment for joint venture i

Payment for management rights
Payment for property, plant & Pqu:pment
Net cash flows from Invesung activities

Cash flows from financing activities
Proceeds from fssue of shares )

Proceeds from related party borrowlngs
Funding of employee incentive securlty scheme
Net cash flows from ﬁnanclng actlvlﬂes

Net Increase in cash and cash equivalents
. ! : .
Cash and cash equivalents at (Ihe beginning of the half-year

. !
Cash and cash equivalents a‘l the end of the half-year

1
)
}
I
i

Compatly = *
File No 34819

Half-yoar
30 Jun 2006
Notes £'000

29,358 .
{129,062}
(1,596}
537
8 - (763)

{30,639)
{51,200)
{21)
{81,860)

4,487
82,862

—({25.500)
61,848

__(20,775)_
33,092

13,217

The above Consofidated Cash Ffow Sfatement shotdd be read in conjunction with the acocompanying notes.

i

'
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ol Managehont I‘IDICIII'IQ{‘} LIMIEG and IS CONTONCa ertites !

Company - GPTRELimited
File No 34819

Notes to the Financial Statements

1.

(a)

&
)

)

'Basis of preparation

Summary of accounting dolicies

This interim financlal repon does not Inciude all the notes of the type normally included in an anr‘uai financial report. Ancord:ngly this
report is to be read in canjunction with the annual report for the period ended 31 December 2005 and any public 2nnouncements made

by GPT Management Holdings Limited during the interim reparting penod in accordance with the continuous disclosura requirements of |

the Corporations Act 2001.

GPT Managemant Holdlngs bimiled was tnoorpora!ed on 22 April 2005. Its first reporting peried was from 22 April 2005 to 31 Deoember
2005, and accordingly there are no comparative figures for the peliod to 30 June 2005.

The accounting policies aclopted are consistant with those of the,previous finandial pericd. Accounting policies in relation to new
transacﬁonscaﬂedoullntlwpenodto30Jun92006afesetou1below -

] I
This general pumpase ﬁnam‘iaj report for the interim half-year reporting period anded 30 June 2008 has been prepared in accordance
with Accounting Standard AASB 134 Interim Financlal Reporting, other authoritetive pronouncements of the Austrafian Accounting

Standards Board, Urgenl I' ssuss Group i‘nterpretatlons and the Corporations Act 2007. Comparative information has been restated
where appropriate fo enhanr;a comparability.

Accounting Slandards :ssued but irot effective as af 30 June 2006 |

At 30 Junsg 2006, standards appﬁcab&e to the Company that have been issued but are not yet effeclive are AASB 7 Financial Instrumenls
and consequential amendmants made by AASB 2005-10. The standards are applicable to mterim reporting periods beginning on or after

1 January 2007, The Company does not intend to adopt thesa prior to this date. The impact on the financial statements relates to

disciosures ondy. ! }
intangible assots I ]

Goodwill represents the excess of cost of an acquisition over the fa:r vaiue of Company’s share of the net identifiabte assets of the
acquired subsidiary or assodate at the date of acquisition. Goodwill on acquisition of subsidiaries is included in intangible assets
Goodwill en acquisition of assaciates is inckided in investments in associates. Goodwill acquired in business combinations is nol
amortised. Instead, goodwill is tested for impairment annually or mora frequently if events or changes in circumstances indicate that it
mlght be impaired, end is caried at cost less accumudatad impairment losses. Gains or Iosses on dispasal of an entity indude the
carrying amournt of goodwill relatlng to the emlty sold.

Management ﬂghts

Properly management nghtt; with a ﬂnlta usaful itfa are carried at acquisition cost less accumuilated amontisation and impaired losses.
Amortisation is calculated using the siraight line method to aliocate lha cost of the property managemeant right over its ussful life. Usefm
life ks delarmined on an asset by asset basis up to a maximum of 20 years .

4
1

!

* !
: !

!
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GPT Management Holding{s Limited and its controlled entities «

Notes to the Financial Stzﬁltemen‘ts : : i ) '

1.
{c}
0

(i}

@

{v)

. with a non recourse loan which is used to ecquire securities on markel. The terms of the loans treate a synthetic option, the value of

_Liabilifies for wages and salarles. including non-monetary benefila-and annusl leave axpected to be setlled within twelve months of

" The Company recognises ﬂ provision where contractuatly chiiged or whera lhere is & past practlce that has crealed ) oomtmclive

-increass in the value of equity, |

The notional fair value of the implied ophuns In respect of thas'e lcans is recognised as an employes benefil expense with a

shmmary of accounting ﬁmﬁﬁés
Employea beneﬁts

i
1 |
Wages and salanes, annual laave and sick isave ;
repatrting date are. racogme.ad in' other payables In respect of employees’ services up {0 the reporting date and are measured at lheI
amounts to be expecied fo: be paid whan the liabilitles are settied. Liabiﬁﬁes for mn—aowmuiated sick leave are recognised when leave
Is taken and measured at me rates peid or payabie. . : ) ;
Long service feave } : : ; '
The ilabiity for tong semce Iuve is recognised in the provision for employee benefits and measured as the present value of expecied
fulure payments to be made in respect of services provided by employees up to the reporttng date using the projected unit credit
method. Consideration is given to expecied future wage and salary levels, experiance of ampluyea departures and periods of service.
Expacted future payments clre discounted using market yields at the reporting date on nationat goverrtment bonds with terms to maturity
and currency that match, as “closely as poss!ble the estimaled future cash oulﬂows

Retirement benefit obhgabnf’rs 1 S o ‘
All employees of the Cornpany are entitled to benedlls on remremant, disabflity or death from the GPT Gmup Supetannuatlon Plan. Tha
GPT Group Superannuation Plan has a defined contribution section within its plan. The defined contribution section receives fixed
contributions and the Company’s legal and constructive obligation is limited to these contributions. The empioyees of the Company ere
all membars of the dsfined cantribution section of the GPT Group Superannuation Plan. _

l ;
Contribidions to the deﬁnejd contribution fund are recognised es an expense as they becoms payable. Prepaid comributions are
rocognised as an assef to the e)dfmt that a cash refund or a reducilon in future payments ts avafiable. ]

Profif=sharing and banus pla ns

Employee incentive secunry scheme ('EISS?) '
Security-based compensetion benefits ere provided 0 employees visl: the EISS. Under the :emas of the 155, employees are provided

obligation. | _ _ . !

which needs 1o be brought m acoount pursuant to the term of AASB 2 Shere Based Payments. Further, AASB 2 requires the loans end
underiymg number of securi?es lo ba removad from receivables and comﬁbtned equity respectively. \

The secunues are racogmsed in eqmty whan loans are repakd and ihe proceeds recaived allocated lo share capital. If loans are forglven.
equity Is recognised but ncxt for nil cons:deraﬁon Therefore the numher of secunlnes on issug increases without a mrrespond‘ng

corresponding increase in equlty The {air value is measured at grant dats and recognised ovar the petlod during which the amp!oyees
become unconditionally en'atted to secuntles | .

The notianal fair valua arisi?g irom the implied opuon flowing from the loans al grant date is determined using Black-Scholes option

modal pricing. r R

All recourse loans 1o employees are included in Other Financial Assels. Any repaymenls of the loans by emplioyses reduce the afmunl
of Other Financial Assets. b

i
[
!
l
b
I
|
!
|

10




GHT Wanagement Bagings Limited and its controlied entiies

|

Notes to the Financiat Statements (continued)

2. Dividends paid and payz:xhle to Shareholders

No dividends have been paid or declered for the haif-year.

3. Investment In joint ventures

European Investments
- BGP Investment S.arl. .

US tnvestments
- B&B GPT Alllance 1 Lic

Managing Investment Prnperty
- DPT Operator Ply lelled

4. Investments In associatos

information refating to associaties is set o below:
Name of entlty

Unfisted

Holding Invesiment Property

- Kings Canyon {Watanka) I'Qesorf Trust
|

The associate’s principal actl\nty is managing the Kings Caryon hotel resort and is incorporated in Australia with a reportlng period of 30

June.

5. Otherfinanclal assets
Loans to amployees
Lease incentives

Loan o related party
- General Property Teust

The Company has provided a L ong Terrn Incentive (LTI) recourse loan to Senior Executives for the purchasa of GPT securities. The LTt

Bl dihar

File No34819

30Jun2008 31 Dec 2005

$'000 $000

214,695 134,880

1,836 -

307 345

216,838 135,225

Owmarship Interest

2006 2005
% %

7,637

4 48 6,884

21,712 _ -
834 989

!

37,078 110,485
60,524 111,474

schemewﬂlbesubfecttoperfomancehurdlesuﬁtmmearnad will ba used to paydown the recourse ioan.

L)




Ll Maliadement Hmamg:‘s LiIMReG ana its-conrglied enuues

'

Notes to the Financial St::atements {continued)

6. Property, plant and equi_bment

At 31 Dacember 2005
- Cost '

- Accumulated deprecialion
Néat book amount

_ Half year andad 30 June 2004
Opening net book amount
Additions
Disposals
Depreciation charge
Closing carrylng value

Af 30 June 2006

- Cost

- Ascumuiated depreciation!
Net book amount '

7. Intangiblas

" At 31 Dacember 2005

-  Cost

- Accumulaled amortisation
Nat book amount !

-

Half year endad 30 June 2006:
Opening net book amount
Acquisilion of managemen! righ:ts
impaimment expense
Amortisation charge

Closing carrying velue

- The goodwill on the aoqusthon of Voyapes Hotels & Resoris Pty Umifed has been wrilten-oﬂ as the Company cannot substantiate the
ooslfor\nmich it was acquired. The write-off has been reslated af the GPT Group level.

" - On 31 March 2008, the Cm'npany purchased the management rights for the Highpoint Shopping Canlre. The management rights include
_ assef, propenty and devebpmmll managemert rights of the Centre, which are being amertised over a period of 7.5 years. The management
rights have baen impalred es the net cashflow generatad by the Company from administering the management righls does not substantiate

3

File No 34819

Office
fixtures &

Computers fittings Total
$'000 $'000 $'000
2,997 8,687 11,684
(155) (514) {669)!
2,842 8173 11,045!
2,842 8,173 11,015| -
1,787 8,294 10,081
(697) (9,365) (10.062)
(476) (243) (719)
3.456 6.855 10,315/ ;
4,087 7.616 11,703
(631) (757} {1.388)
3,456 6,859 10,315

Management

Goodwill’ Rights® Total
$'000 $000 T $%000
7.278 - 7.278
7,278 - 7,278 |
7,278 - 7,278

- 51,200 51,200
{7.278) (19.509) - (26,787)
- {1.691) (1,601)
- 30,000 30,000 |

the cast for which they were acqwred The impairment has been restated at the GPT Group ievel.

12
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Notes to the Financial St:atemenls (continued)

8. Reconciliation of profit after income tax to net cash inflow from operating activities

Laoss for the hall-year !

Deprecialion and amortisation’ ‘expanses

Costs associated with mlernallsauan

Impairment expense |

Employee Incentive security scheme expensa
Share of afier tax profits of equity aocounled ermues
Foreign exchange galn ;

interest on related party loan

Decrease in receivables
Increase in payables
Net cash inflow from operating acllvlﬂes

9. Segmentinformation

I .
Primary reporting format - business segments

Hatf.year endad 30 June 2006

Revenue

Revenue from hotel operatuons
Fund Management fess
Praperty management fees

- Developmaent management fees

Total revenue

Share of after lax profits of equity accounted entities
Interest - Cash and loans .

Other income

Total segment ravenue and o1her Income

Expanses

Salaries and wages

Rental expensa attributabla (o hmel operafions
Cost of sales attributable to ham! operallons
Property outgoings

Repairs and maintenance

" Advertising and promotion

Professional fees

Other expenses

Impalrment e

Daproclation and amortisation expenses
Interest expense i

Costs associpted with internalisation
Total segment expenses :

Segment resuit
Tax benefit{expense)

~ Profit/{loss) for the half-year

o VR AL g

30 Jun 2006

$'000
\ {3.434) .
2,565
' 395 |
26,266 -
f 861 °
. (40,203)
{3,180)
i {2, 251)|
: 5,262 i
‘ 11,082 !
! ey
. 1
|
‘ 1
\ )
Corporate' Property Hotel & Joint '
Office’ Management Tourism Venture Consolidated
$°000: . $'000 $'000 $'000 $000,
f 3
- - 68,468 - 98,468 -
12,203, - . . 12,293
- 8,733 - . 6,733 -
- 8,597 - - 6,597
12,263 13,330 98,488 - 124,091 *
(38)' . (122) 40,453 40,293/ *
2,541 - 247 - 2,788
3,180/ 5 - - 3,185/ '
17,976 13,335 98,503 40,453 - 170,3571 |
(11.689) {11,196) (40,311) . (83.196) | |
S (27,110} - (27,110} |
. - (17.368) - {17,368)
- - (17.159) - (17,159)
(5‘53) (863) (4.353) - (5,784) I
. {4,364) - (4.364)
(4 947){ (845) (884) - (3.676) | |
(573) (235) R .- (733): .
- (19,509) (7.278) (1.479) (28.266) | !
(248)‘ (1,691} (626) - (2,565) |
- - {1,325) - {1,325) I
(399} - - - (399}
{15,424) (34,339) {(120,703) {1.479) {171,845} |
2552 (21.004) (22,440) 38,974 11.ssa)| .
218 * (72) 344 . {1845) | -
434 {21,076) (21,766) 38,974 (3.434) |
{
H 1
! !
|
. |
' |
' t
| P
j 13 |
. |
( 1




oF ) Managemnent HOIdlng"B Limnied anc Iis coniralied eniiies T |
. ! 4
Notes to the Financial Statements {continued) |
’ . . . I

. : ' ] 30 Jun 2008 31 Dec 2040?

i L ' $°000 $000

. ' i : ' l

10. Commitments .. , ' |
Expenditure contracted for at raporting date but recognised as liabilities :s as follows: ! I

; L A N 1

. Payable: B : ' l ‘ I
Within 1 year Lo . Iy 44,578 ‘44, 163
Leter than 1 year but not later |han 5 years ¢ 95926 110, 355
Later than § years : : 47,579 55, 235
o : ' 188.081 " 200, 753

i - -
|
I

Oi the total ournmthnents $54. 5 rmlllon relates lo an operating lease with SEA island Holdings for the use of leam island. The cak:u!aﬂon ts
based on thé current monthly nantal -The rental payment increases every two years by the rate of CPlin Brisbane, which has notbeen -
reflected in the above disclosure This operating lease also requires the payment of 10% of all baverages sold and 20% of all accommodation |
and meal revenue to SEA Isiand Ho!dings payablaon a half yearly basis. These amounts have not been included in the $54.6 million
commitment.

}

11. Contingencles

There are no rnatérial contmgetlades at balance date.

12. Events occurring after b:'zlancs dats ) i

On 24 July 2008, the GPT Gcrinup anpounced that it had ﬂna!lsad the astab!ishment of the Groups first wholesale fund, the GPT Wholesale
Office Fund (GWQF) with appmnma:tely $2.2 tiflion in assets. ¢ .

I
GPT Funds Management Limited a wholly owned subsidiary of GPT Management Holdings Limited, will eam fund management feos in ils
role as manager of the fund. 1he base managamant foe is 0.11254% ‘per quarter of the asset value payable quarterly in arrears with lhe
opportunity of a performance fae of 15% of the outperformance above the 10 year bond yield on the first day of the half year plus 3% per
annum (post base mmagement fea). Tola! management fees are capped a! 0 45% of the asset value per half year. Excess outperfonnance
and underperformancs is wn‘ied forward to future peﬂods.
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. b
Direclors’ Declaration g

)
]
|

{a) the financial statements and mte.s set out an pages 510 14 are in accordance with the Oomoralms Act 2001 inchuding:
(i) complying w:th lhe Accounting Standands, the Carpo"al‘]ms Regulations 2007 and ather mandatory professienal rerporlmg
requnrements and

(i) giving a true and falr view of the consolidated enlnty's financial position as at 30 Juna 2006 and of its petformanca, as

mgwmm iy the results of their operatmns changes in equity and their cashfiows, for the half-year ended on that date;!

. a '

1

In the directors’ opinion:

{(b) there are reasonable grol.n"sds to believe that the Comgany will be abls to pay its debis as and whan thay become due and payable; and
i N . ]

The directors have bean given?‘the deciarations by the chief executive offficer and chief financial officer required by Seclion 295A of the
Corporafions Act 2001.

This declaration Is made in accordance wilh the resolution of the directors.

Peter JosepH 7 !
Chairman .
| )
GPT Managemeant Holdings Limited
Sydney
28 August 2006 . '

' 15

. ————— e
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GPT Management Holdings Limited ' Austrafia
www.pwe.com/au

: Telephone +61 2 8266 0000

Facsimile +61 2 8266 8298

+

Statement

i

Based on our; review, which is not an audit, we have not become aware of any matter that
makes us believe that the financial report of GPT Management Holdings Limited:

. does not give a true and fair view, as required by the Corporations Act 2001 in
Australua of the financial position of the GPT Management Holdings Limited Group
{defmed below) as at 30 June 2008 and 'of its performance for the half-year ended
on that date, and .

. is not presented in accordance with the Corporations Act 2001, Accounting
'Standard AASB 134: Interim Financial Reporting and other mandatory financial
reporhng requirements in Australia, and the Corporations Regulations 2001.

This statement must be read in conjunction with the rest of our review report.

]
L]

Scope

The financial report and directors’ respons'ibinty

The financiat report comprises the balance sheet, income statement, statement of
changes in equlty cash flow statement, accormnpanying notes fo the financial statements,
and the directors’ declaration for the GPT Management Holdings Limited Group (the
consolidated enhty) for the half-year ended 30 June 2006. The consolidated entity
comprises both GPT Management Holdings Limited (the company) and the entities it
contralled during the period. |

The directors of the company are responsible for the preparation and true and fair
presentation of the financial report in accordance with the Corporations Act 2001, This
includes responshahty for the maintenance of adequate accounting records and internal
controls that are designed to prevent and detect fraud and error, and for the accounting
policies and accounting estimates inherent in the financial report.

Review approach

We conducted an independent review in order for the company to fodge the financial
report with the Australian Securities and tnvestments Commission. Our review was
conducted in accordance with Australian Audltmg Standards applicable {o review
engagements Far further explanation of a review, visit our website

hitpfwww.pwc. com/auffinancialstatementaudit.

We performed procedures in order to state whether, on the basis of the procedures
described, anything has come to our attention that would indicate that the financial report

Liability limlted by zn schamse approved under Profassional Standards t egistation
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. ; . I
does not pres'ent fairly, in accordance with the Corporations Act 2001, Accounting |
Standard AASB 134: Inferim Financlal Reporfmg and other mandatory finandial reporting
reguirements i in Australia, a view which is consistent with our understanding of the
consolidated enhly‘s financial position, and its perfon-nanoe as represented by the results

of its operatxons and cash flows, |

We formed our statement on the basis of the review procedures performed which
included:

; |
. inquiries; of the company’s personnel, and
. analyﬁcél procedures applied to financial data.

Our procedurvs include reading the other information included with the financial report to
determine whpther it contains any material inconsistencies with the financial report.

These pmcedures do not provide all the ewdence that would be required in an audit, thus
the lavel of assurance provided is less than that given In an audlt. We have not performed
an audit, and acoordmgly we do not express an audit opinion. ‘

While we con.,tdered the effectiveness of management’s intemal contrals over financlal
reporting when determining the nature and extent of our procedures, our review was not
designed to pro\nde assurancs on internal controis :

Our review dld not involve an analysis of the prudenoe of business decisions made by
directors or managernent

L

Independence '}

In condudlng our review, we followed apphcab!e independence requirements of Australian
professuonal eﬂ'llcal pronouncements and the Corporabons Act 2001.

Puiathel

PricewaterhoJ;seropers

o=

DH Amtstro&g : ‘ - Sydney
Partner , 28 August 2006
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' Half yearly report
i
Half yearly report
Inmoduced JW6/2003. : '
[ .
Name of qm'iy | !
GPT Managemerif Holdings Limited and its controlled enlities
ABN or equivalent company ) Half yeur ended (“current period’)
reference ; : :
57 113510 188 ' : _ v 30 Junhe 2006
. : y
Results for announcement to the market
| ‘ $A'000
Revenues from ordinary activities : Jup wy o 170,357
| . . t .
Explanation — Refer ASX Announcement |
| .
Profit (loss) from ordumfy activities after tax attributablc to up atg o (3,484)
members .
Explanation - Refer ASX Announcement
| .
Net profit (foss) for th¢ period atributable to members ~ uwp - wt ©  (3.484)
Explanation — Refer A:SX Announcement
. I ' \
Distributions SR . . Amount pet security | Franked amount per
. . T SeClln‘ty
Final distributions N/A N/A
Interim distributions (s:ix months} , 0.00 0.00
Record date for dcémining entitlements to the June ,
quarter distribution '
Date on which the Juno quarter distribution is payable
!
Distribution Reinvesanent Frogramme | ’
The Distribution Remxmtxneul ngrummc does not wn'enlly apply
|
NTA backing 'i ,Current period Previous
o ' corrasponding
' period
Net tangible assct backing per ordinary security $0.14 $0.14
i : ‘

T 30/6/2002

Appendix 4D Page 1




o ——— e

Name of entity © | Percentage of ownership | Contribution to net profit (loss)
: intercst held at end of period or
date of disposal :

Equi ty accoun t(&t:] Current Previous Current period Previous
assoclates and joint Period cormsponding $A’000 corresponding
venture entities = ‘ period - - period -

7 : .$A’000
BGP Investment S.arl. | 50% 0% N 40,635 0
B&B GPT Alliance 1 50% 0% C | asn 0

.| PPT Qperator Pt)f ; - y .

Limited - © 1 50% 0% ' (39) 0
Kings Canyon . ' ‘
{Watarrka) Resort Trust | 46% 0% (122) 0
Total . . |40,293 0

! ' ‘ : : Appendix 4D
' Half yearly report

3
1 ‘ .
Control gained or lost over cntities during period
: i :

Name of entity (or g‘mup of entities)

Date of gain or loss of control

Interests in enﬁﬁes which are not controlle:d entities
|

!

If this is a half: yearly report it is to be read in conjunction with the most recent
annual financllal report. ;

30/6/2002 ' | Appendix 4D Page 2
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7-August 2006

The Manager
Compames Section

_ f Australian Stock Exchange lelted
.~ 20 Bridge Street

! Sydney NSW 2000

: By electronic Iodgeménl

+
1
I

'? Déaf Sir‘:

Il

" Please find attached Abpendix 3X for Anne McDonald whb was appointed as a

'
{
i
i
i
|
]
I
'

!

¥

|

I
b
I
t
t

i
i

 Initial Dlrector’s Notice (Appendm 3X)

" Director of the GPT Group on 2 August 2006.
. | .

* Yours sincerely

* James Coyne

7; Company Secrelafy

1
1

07-08-06 Appardia 3X doc

'
i




Ft&ﬁseﬁik 3X
! Initial Director’s Interest Notice

ASN ' 58071 755 60% - Trust 1

Rule 3.194.1

~ Appendix 3X

Initial Director's Interest Notice

]
Inﬁ)rmarwn or documents not available now must be given 10 ASX as soon as availuble! lnﬁ:mu!wn and
documents Qn'en 1o ASX become ASX's properg' and nay be made public.

introduced !0[9{200I
[

IName of entfty GPT qup comprising lhe stapled securities of (:eneral Property Trusy
. ' (Trust) and GPT Management Holdings Limited (GP I'MHL)

: 67113510 188 - (JPTMHL :

We (the e-nmy) give ASX the following mformatnon under listing rule 3.19A.1 and as agent
for the d:rector for the purposes of section 205(1 of the Corporations Act.
1

Name of Director - Anne McDonald .

Date of z;sppoi'n!mem 2/8/06
i

+

' 3
Part 1 - Director’s relevant interests In securitles of which the director Is the registered holder

In the case of a truesi. (hix includes interesrs in the irust made available by the responsible entity of the irust

Number & class of securities

4,006

Part 2- Director’s relevant interests in securtties of which the director is not the registered
holder . '

In the case of 4 trust, this includes interests in the trust made available by the responsible entity of the tnust
|

Name of ho!det & nature of interest | Number & class of Securities
Note: l’m\lde details of the circumstances giving !
rise to the relovant intercst,

*

None NA '

| |

+ See chapier 19 for defined terms.

3607972000 Appendix 3X Page |




Appendix 3X ! ‘
Initial Dlrector s Intercﬁt Notlce ! !
i
1
Part 3 — Directoris interests in contracts ! 1
- . : ak
b
Detail of contract None !
, ! .
Nature of interest NA : |
. ; '
! I !
Name of registered holder NA E f
(if Issued securitles) i |
! » ‘ |
No. and class of securitles to which | NA , i
interest relates ‘. !
i [
= |
' ' i
. |
- [}
i
i
| :
! 1
i
‘ .
‘ .
t
: ! an
‘ ! ‘ .
- |
r
3
‘ .
|
‘ |
] )
! {
! |
i \
i ;
i , ‘
. L ' : |
+ See chapter 19 ﬁ'crr defined terms. ' N ‘
' | ' !
Appendix 3X Page 2 30/972001 ! |
’ | |
X ]
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THE CIiPT GROUP ANNOUNCES

Appointment of Anne McDonald to the

The GPT Group GPT Board

2 August 2006

L]

-

FileNo34819

GPT today anngunced that Anne McDonald has béen appointed to the Group's Board.
Ms McDonald b’rings extensive experience to the Board, through her financial and business
background and as a Board member and has also :been appointed to the Group's Audit & Risk
Management Cbmmitlee. |

. ! .
Ms McDonald v'lfas a Pariner with Ernst & Young for 15 years, and has been a member of the
Board of Partners of Emst & Young and a director of the Privale Health Insurance
Administration Council.

S | T

Ms McDonald i$ currently a Director of St Vincen't's & Mater Health Sydney, and the Chair of its

Audit and Compliance Committee.

ENDS




THE GPT GROUP ANNOUNCES

GPT l.;aunches First Wholesale Fund

]

The GPT Group 24 July 2006

GPT Wholeslale Oﬁ" ice Fund Closes Oversubscrlbed

|
GPTis pleased to announce that it has finalised the establishment of the Group's first wholesale

fund - the GPT Wholesale Office Fund (GWOF") GWOF will initially own a $2.15 billion

portfolio of pnme oﬁ' ce assets making it the largest and highest quality wholesale office
. }

property fund in Austraia. \

The establishment of GWOF is consistent with GPT's stated strategy to build a funds
management busmess and represents a signifi cenl step in the creation of a wholesale funds
management platform to meet the increasing demand from institutional investors for direct

property exposl‘ure to quality real estate assets.

Nic Lyons Chlei Executive Officer of GPT sald the development of a funds management
platform prowdes GPT with potenhal for stronger earnings growth and broadens the Groups

1

base of capital partners. '
Furthering thi%s strategy, GPT has also appoin.ted Nicholas Harris as Head of Wholesale.
Nicholas has'spenl the past 5 years as the F:und Manager for Lend Lease's Real Estate
Partners fundé. Prior to that, he spent 7 years with BT Funds Management. Nicholas brings with
him signiﬂca_ni exp%ariénce in,wholesale propertﬂunds management and will be integral to the
future growth {)f GPT’S wholesale business and the development of future products.
: !

Nicholas will work a|ongs:de the Fund Manager for GWOF, Martin Ritchie, who has worked in
GPT's office toam for the pasl 5 years as an Investment Manager.

“The successfu! launch of GWOF represents é major strategic initiative in terms of GPT‘
creation of a funds managemenl piatform in partnershlp with leading domestic and international
wholesale |nv:}stors. _— |
“We have bee’n delighted with the strong demand for the product, which demonsirates suppon
for GPT as a manager and for our high qualily; domestic real estate portfolio and access to
property acqu;isitio_ns and developments across’ all sectors. We anticipale developing further
products for ofur funds management strategy, consistent with our aim to continue to diversify the
Group's inoonf*le streams,” Mr Lyons said. : |

1

t
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GWOF  will b:a GPT's core Australian prime fCBD office investment parinér, with GPT
maintaining ar interest in the portfolio through its stake in the Fund. GPT will continue to own
the remainder of the Group s office portfolio on balance sheet, with exposure to 7 assels with a
value of $1.4 billion: Combined with GPT's mvestment in GWOF (currently 40% of the Fund) the
Group will have exposure to a highly diversifi ed and quality office portfolio with a value of

approximately $2.2 billion.

GPT received'cash proceeds of $1.3 billion on 2i July 2005 as consideration for the sell down

of its interest in GWOF and will initially use the funds to retire existing debt. This will enhance -

E . ‘
GPT's capacily to fund ils significant development pipeline, which has a potential value of
approximately1$2 billion in the medium term, and to invest in future opponunities.
. The transactio;n will not impact distributions in 2906 and GPT's farecast for the 2006 calendar
year remains in fine with the forecast of 27.5 cents per security as outlined in the May 2005
Explanalory Memorandum. ‘
}
About the GPT Wholesale Office Fund f '
GWOF's |n|t:al portfolio consists of interests in 9 high quality office properties located in the

major CBD oﬁlce markets along Australia's eastern seaboard with a value of $2.15 billion.

Strong :nsmuuonal investor support for GPT's mmal offering resulted in the size of the offer
being lncreased to $1.3 billion, representing what GPT believes 10 be the largest wholesale
_ property fundllals:ng in the Australian market. A broad cross section of domestic and offshore

institutions ha-:.re invested alongside GPT in the Fund.

The Fund will initially have no gearing and therefore has significant capacity for further
investment. ‘ ’

: ]

The Board o'f the Fund's .Responsible Entity, GPT Funds Management Limited, will be
compnsed of r ve directors with two GPT appomtees and three independent directors: Nic Lyons

{Chairman), Mlchael O'Brien (Executive D|reclor) Emest Bennett (independent), Lynn Wood

{independent) and Dennis Broit (independent).

f ' . '
Details of the Porifolic are shown in the following:table.
|




GWOF INITIAL PORTFOLIO

'
'
I
t

Property Asset grade ' Office NLA (m?) Book value
‘ ) {100%) ($m)
| . .
—
DARLING PARK TOWERS 1, 2, PREMIUM 102,200 478.0
SYDNEY. NSW' _ :
DARLING PARK 3, SYDNEY, NSW , PREMIUM ' 28,800 257.0
|
RIVERSIDE CENTRE, BRISBANE, ~ PREMIUM ' 51,100 340.0
QLD i \
i | ' ..
NATIONAL@DOCKLANDS, A GRADE | 58,500 311.1
MELBOURNE, VIC
i '
530 COLLINS STREET, PREMIUM 67,900 2925
MELBOURNE, VIC '
i . .
HSBC CENTRE, 580 GEORGE A GRADE 37,100 245.0
STREET, SYDNEY,NSW
| .
179 ELIZABETH STREET, A GRADE * 14,000 94.0
SYDNEY, NSW
1 ) -
BRISBANE TRANSIT CENTRE, B GRADE : 29,600 78.7
BRISBANE, QLD"
—
10 & 12 MORT STREET, A GRADE 15,400 50.4
CANBERRA, ACT,
TOTAL 406,600 2.146.7

'.50% interest

ENDS o

Nic Lyons
Chief Executiva Officer
{02) 8239 3565

Michael O'Brien
Chief Operating Officer
(02) 8239 3544

" For further information, please contact GPT:

Donna Byrne

b Head of Investor Relations

. {02)B239 3515

Company - GPT RE Limited '
File No 34819 '




